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REVIEW OF THE MONTH 


Reserves of member banks have increased 
steadily since early in April as a consequence 
of disbursements by the 
United States Treasury 
out of funds held on de- 
posit with the Federal 
Reserve banks. Such disbursements result 
in transfers of funds on the books of the 
Federal Reserve banks from accounts to the 
credit of the Treasury to member bank re- 
serve accounts. As a consequence reserves 
in excess of legal requirements toward the 
end of June increased to about $2,900,000,- 
000, the largest volume since August 1936. 
In the latter part of 1937 excess reserves had 
averaged $1,000,000,000 and in the first quar- 
ter of this year $1,400,000,000. 

Excess reserves have been increased since 
the middle of April through the reduction by 
the Board of Governors of reserve require- 
ments by $750,000,000 and through expendi- 
ture by the Treasury of funds arising from 
the deposit of $1,400,000,000 previously held 
in inactive gold accounts. Net disbursements 
by the Treasury from its balance at the Re- 
serve banks amounted to about $670,000,000 
from the middle of April to the end of June. 
The effect of these disbursements on member 
bank reserves was partly offset by a seasonal 
growth in money in circulation and by an in- 
crease in nonmember deposits at Federal Re- 
serve banks. In addition, owing to a growth 
in deposits at member banks, there was an 
increase in required reserves. As a net result 
of these developments total reserves of mem- 
ber banks increased by $550,000,000 from 
April 16 to June 29, and their excess reserves 


Treasury operations 
and member 
bank reserves 


| 


| 


‘showed an increase of $400,000,000. 





The 
growth in total and excess reserves and the 
principal factors of these changes are shown 
in the chart on page 569 of this Bulletin. 

Disbursements by the Government from 
its balances in this period reflected chiefly 
retirement of Treasury bills, in accordance 
with the policy inaugurated on April 27, and 
the excess of current expenditures over re- 
ceipts, augmented by the additional appro- 
priation for relief provided by Congress in 
March. The retirement of Treasury bills 
amounted to $600,000,000, and the budget 
deficit to about $370,000,000, and in addition 
the Treasury purchased $140,000,000 of gold 
from foreign and domestic sources. Pay- 
ments from Treasury deposits at the Reserve 
banks were partly offset by cash receipts 
from other Treasury transactions. Proceeds 
from the sale of Commodity Credit Corpora- 
tion notes, amounting to $150,000,000 more 
than maturities, and $30,000,000 from the 
sale of Federal National Mortgage Associa- 
tion notes were deposited in the Treasury 
account at the Reserve banks. Net receipts 
from other sources, including sales of United 
States Savings bonds and the unemployment 
trust fund, amounted to about $100,000,000, 
and commercial banks returned to the Treas- 
ury about $170,000,000 of Treasury deposits 
with them. 

Recent Treasury purchases of gold have 
been paid for by the Treasury by drawing 
upon its balances with the Reserve banks, 
and while the gold acquired has been held in 
the Treasury working balance, the resultant 
decrease in Treasury deposits with the Re- 
serve banks had the effect of increasing ex- 
cess reserves of member banks. 
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Of the increase in member bank excess 
reserves amounting to over $1,100,000,000 
since the middle of April, the 
ponent greater part was at city banks. 
The following table shows the 
changes in reserve balances, required re- 
serves, and excess reserves by classes of 
banks during the period from the second 
week in April, before the decrease in reserve 
requirements and the Treasury release of 
gold, to the latter part of June. 


CHANGES IN RESERVES OF MEMBER BANKS BETWEEN 
WEEKS ENDING APRIL 15 AND JUNE 24, 1938 


{Averages of daily figures. In millions of dollars] 





Excess 


| Reserve | Required 
| reserves 
ee | 


balances | reserves ! 





| 
Central reserve city banks: | 
a EN Te —206 | +506 


New York - +300 | 


Chicago-- Pita aewscke +334 | —11| +345 
Reserve city banks.....-_----______- —20 | —250 | +230 
Country banks-- —137 | —178 | 8 +41 

All member banks. _._-.--_----| +476 | ae 122 


646. | 





1 Includes effect of reduction in reserve requirements, amounting to 
about $750,000,000 for all member banks. Figures for required and 
excess reserves at reserve city and country banks for latest week are 
preliminary estimates. 


Country bank balances with city corre- 
spondents, which had increased following the 
reduction of reserve requirements, have con- 
tinued to grow as idle funds have accumu- 
lated. At the middle of June total reserves 
of country banks were about $140,000,000 
below the amount held the middle of April, 
but owing to the large reduction in their re- 
quired reserves, their excess reserves showed 
a small increase. 

At reserve city banks reserve balances 
were little changed, and with the decrease in 
reserve requirements excess reserves showed 
a gain of $230,000,000. Central reserve city 
banks in Chicago, which had held a relatively 
small volume of excess reserves during the 
first three months of this year, showed the 
largest percentage gain after the middle of 
April. Their deposits which had been tem- 
porarily reduced before April 1, the Illinois 
State property tax date, rose rapidly in suc- 





ceeding weeks owing partly to maturities 
of Treasury bills held in the Chicago mar- 
ket. The increase in required reserves at 
Chicago banks occasioned by the rapid ex- 
pansion in their deposit liabilities offset the 
effect of the reduction in reserve require- 
ments. 

New York City banks also had a large gain 
in reserves, arising in part from an increase 
in bankers’ deposits. This growth in total 
reserves and the reduction in reserve re- 
quirements resulted in an increase in excess 
reserves at New York City banks to about 
$1,300,000,000 at the end of June. This com- 
pares with a minimum for recent years of less 
than $100,000,000 in August 1937 and with a 
maximum of about $1,500,000,000 in Decem- 
ber 1935. 

The recent piling up of excess reserves in 
the larger cities is characteristic for periods 
of rapid increase in excess re- 
serves of member banks. At 
such times many banks, par- 
ticularly country banks, ordinarily carry in 
their accounts with city correspondents any 
idle funds they acquire, keeping their excess 
balances with the Reserve banks at a rela- 
tively stable level. 

Since early in April banks outside leading 
cities have added about $200,000,000 to their 
balances with reporting member banks. This 
increase was divided between country mem- 
ber banks and nonmember banks, which are 
mostly country banks. City banks outside 
New York receiving funds from other banks 
have generally deposited somewhat more in 
New York than they have received from other 
banks. In addition to these movements of 
bankers’ funds, there have also been, as al- 
ready pointed out, large repayments by the 
Treasury of its maturing bills, most of which 
were held in the cities. Chiefly as a conse- 


Movement of 
bankers’ funds 


quence of these developments the growth of 
excess reserves has been largest in New York 
City, Chicago, and other financial centers and 
smallest at country banks. 
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Movements of funds by individuals and 
business concerns, i.e., by others than banks 
and the Treasury, appear not 
to have played any significant 
part during this period in the 
distribution of bank reserves. Deposits ex- 
clusive of interbank and United States Gov- 
ernment deposits have shown some decline at 
country banks and increases at other member 
banks both in New York and outside. 


Deposits at 
member banks 


Earlier in the year and during the last | 


quarter of 1937 demand deposits had declined 
considerably at country banks, while time de- 
posits had increased further. Taking the net 
change over the twelve months ending with 
May in order to avoid the effect of seasonal 
movements, demand deposits at country 





| 


banks decreased by about $320,000,000, or 5 | 
percent, and time deposits increased by | 


$130,000,000, or 2 percent. Declines in de- 
mand deposits were rather widespread among 


country banks, although in the South they | 
were generally somewhat smaller than else- | 
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of member banks located outside of the lead- 
ing cities have continued to decline in recent 
months, as during the first two months of the 
year. The decrease in loans at city banks has 


MEMBER BANKS IN LEADING CITIES 
BILLIONS OF DOLLARS es hinancencnmnii es 
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RESERVES WITH 
F.R. BANKS 


where. The net movement in deposits, ex- | 
| 


cluding interbank deposits, has been smaller | 





at city banks than at country banks over the | 


past year. At reporting member banks in 101 | 
leading cities time deposits showed no change, | 


while adjusted demand deposits declined by 
about $180,000,000, reflecting decreases prin- 
cipally in the Reserve districts of Philadel- 
phia, Cleveland, Chicago, and San Francisco. 

Bank credit, as measured by loans and in- 
vestments of member banks, contracted 
further in the first half of 
this year, notwithstanding the 
abundance of funds available 
to banks for lending or investment. Bank de- 
posits have increased and banks have ac- 
cumulated large amounts of excess reserves 
and idle balances with correspondents. Pres- 
sure of these funds has resulted in a decline 
of money rates to new low levels. 

Weekly reports show that loans at member 


Member bank 


credit 





banks in 101 leading cities declined penton 
during the first half of this year, and partial | crease occurred in short-term bills and notes, 
data indicate that total loans and investments | which are largely held by banks. 

















1935 1936 1937 


Latest figures are for June 22, 1938. 


1938 


been principally in commercial loans, accom- 
panying reduction in inventories of business 
concerns and generally lower business ac- 
tivity, which has curtailed the demand for 
loans. Loans to brokers and dealers in se- 
curities also declined to the smallest amount 
since 1933. Member banks in New York have 
increased their holdings of United States 
Government obligations, and reporting banks 
in other leading cities have shown little 
change in these holdings, notwithstanding a 
reduction during recent months in the out- 
standing amount of the publicly-offered debt 
of the United States Government. This de- 
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Loans for commercial and industrial pur- 
poses, which ordinarily show only small 
changes during the spring and summer 
months, have continued this year the sharp, 

MEMBER BANKS IN LEADING CITIES 


WEDNESDAY FIGURES 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
7 = 


NEW YORK CITY 100 OTHER LEADING CITIES 
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al | es | =e 


U.S. GOVERNMENT 
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U. S. Government obligations include direct and fully guaran- 

teed securities. Commercial loans, which include also industrial 

and agricultural loans, are based upon new classification begin- 
ning May 12, 1937. Latest figures are for June 22, 1938. 


1936 


steady decline that began last October. The 
total decline at all reporting member banks 
since last October has amounted to about 
$950,000,000, about half of which was at New 
York City banks and most of the remainder 
at banks elsewhere in the Northeastern and 
in the Midwestern Federal Reserve districts. 
Banks in these districts have shown the larg- 
est declines not only in dollar amounts but 
also in terms of percentages. Little change 
was reported at city banks in the Southern 
districts of Richmond, Atlanta, and Dallas, 
a moderate growth in the Atlanta district 
being about matched by decreases in the 
Richmond and Dallas districts. 


COMMERCIAL LOANS AT REPORTING MEMBER BANKS 
IN 101 LEADING CITIES 





{Amounts in millions of dollars] 
EAAECELS IERRNSn aaRAIEEEE 
Amount Decrease since 
out- Oct. 13, 1937 
| stending to 2 
| June 22, 
1938 Amount | Percent 
All reporting member banks____-____- | 3, 916 955 20 
a Lk, \ eae eae 1, 501 445 23 
Northeast (districts 1-4, excl. N. Y. C.)- 844 170 17 
Midwest (districts 7-10)_............-_- 846 274 24 
Boutn (districts 5,6, 11)................ 388 21 5 
Far West (district 12) _- a 337 45 12 
| 
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During June there was an abrupt but tem- 
porary rise in bank loans to brokers and 
dealers in securities, as Government security 
dealers in New York borrowed heavily from 
banks in order to purchase Treasury notes 
maturing June 15 and September 15, which 
the Treasury accepted in exchange for the 
new bonds issued on June 15. Thereafter, as 
the new securities were marketed dealers re- 
paid these loans. New York City banks also 
purchased large amounts of Government se- 
curities in the first half of June. Their hold- 
ings were reduced in the latter half of the 
month as a result principally of the Treas- 
ury’s retirement of bills. Reporting banks in 
leading cities outside New York continued to 
show little change in their holdings of Gov- 
ernment obligations. 

The pressure of increasing bank demand 
for investments at the time of reduction in 
the available supply of United 
States Government  obliga- 
tions has been reflected in a 
sharp increase in prices of Government se- 
curities since the middle of April. The aver- 
age yield on long-term Treasury bonds, which 
had been about 2.50 percent early in April, 
declined to 2.25 percent on June 10, slightly 
above the all-time low of 2.22 percent in De- 
cember 1936. Prices of 3- to 5-year Treasury 
notes also increased in May and June. The 
average yield on these issues declined to a 
new low of 0.62 percent on June 14. The aver- 
age dealers’ quotation on 3-month Treasury 
bills remained on practically a no-yield basis, 
and the average rate on new issues of bills of- 
fered weekly by the Treasury declined to 
about 0.01 percent. 

On April 27 the Treasury began a policy 
of retiring part of its outstanding bills by 
offering $50,000,000 of bills for sale each 
week against current weekly maturities of 
$100,000,000. On June 8 the weekly offer- 
ings were increased to $100,000,000, which 
for two weeks equaled maturities, but be- 
ginning on June 22 the weekly maturities in- 
creased to $150,000,000 and bills were again 


Government 
security market 
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being retired at the rate of $50,000,000 each 
week. A further reduction of Treasury bills 
occurred on June 16, 17, and 18, when a total 
of $250,000,000 of the so-called tax-date bills 
were paid off in cash. As a result of the 
redemption of Treasury bills, the total 
amount of bills outstanding had been re- 
duced by the end of June to about $1,150,- 
000,000, compared with over $2,000,000,000 
in 1936 and 1937. With continuation of 
weekly offerings of $100,000,000, the amount 
of outstanding bills will decline to $1,000,- 
000,000 by July 20 but by the end of August 
it will increase to $1,300,000,000. 

The Treasury quarterly financing on June 
15 consisted of the refunding of the notes 
maturing on that date and of notes maturing 
on September 15, 1938. Holders of these 
issues were given the option of exchanging 
them for either 11% percent notes maturing | 
June 15, 1943, or 234. percent bonds of | 
1958-63. Exchanges totaled $920,000,000 
for the new bonds and $270,000,000 for the 
new notes, making the total exchanges 98 
percent of the outstanding maturing notes. 
Toward the end of June, the new notes were 
quoted at about 1015% and the new bonds 
were quoted at about 102. 

By this conversion the amount of outstand- 
ing Treasury notes was reduced by $900,- 
000,000, while Treasury bonds were in- 
creased by a similar amount. Outstanding 
bonds reached a new high level of about 
$23,600,000,000, compared with approxi- 
mately $15,000,000,000 outstanding from the 
end of 1931 until early in 1936. Treasury 
notes outstanding, which increased for four 
years to a maximum of about $12,000,000,- 
000 early in 1936, had declined by the end 
of June 1938 to $9,100,000,000. 

The amount of short-term Government se- 
curities available for investment both in the 
form of notes and of bills has consequently 
decreased greatly in the past two years. The 
demand for securities for the portfolios of 
commercial banks is generally greater for 








short-term than for long-term obligations. | 
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One effect of the recent shift in the composi- 
tion of the debt has been to raise substan- 
tially the price of the shorter maturities and 
to reduce the yield on Treasury bills and 
notes to present record low levels. 

The accompanying chart shows the dis- 
tribution of the publicly-offered Government 
debt by call or maturity periods. This chart 
brings out the fact that practically the entire 
increase in the Government debt since 1930 
has been in the longer maturities, that is, of 
5 years and more. Such issues have in- 
creased during this period from $3,000,000,- 
000 to $20,000,000,000. Issues callable or 
maturing in 5 years or less were slightly 


PUBLICLY-OFFERED UNITED STATES GOVERNMENT 
OBLIGATIONS OUTSTANDING 


BILLIONS OF DOLLARS ARRANGED BY CALL OR MATURITY PERIODS BILLIONS OF DOLLARS 
40 | f ] ] ] “a 40 


35 M + } + + —} + 35 


30 








1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 


Figures are for June ‘30 from 1929 to 1932, for end of quarter 

dates from December 1932 to December 1936, and for end of 

month dates thereafter. Include publicly-offered Treasury bonds, 

Liberty bonds, Treasury notes, certificates of indebtedness, and 

Treasury bills, exclude special issues, Savings bonds, and pre- 
war issues. 


more than $12,000,000,000 at the end of June, 
which compares with a peak of $17,000,000,- 
000 in 1934 and is the smallest amount of 
such issues outstanding since early in 1932. 
Maturities of less than one year have been 
reduced to $3,800,000,000 from $4,800,000,- 
000 in August 1937, and are not much larger 
than they were in 1929 and 1930, when there 
were available in the money market large 
amounts of bankers’ acceptances and call 
loans. 
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Prices of stocks and of lower-grade cor- 
porate bonds, which moved irregularly during 
May and the first half of 
June at levels somewhat 
below those of the first 
quarter of this year rose sharply in the last 
ten days of June. Trading activity, which 
had been exceptionally small, also increased 
considerably. The largest increase was in 
prices of railroad securities, which had pre- 
viously been at their lowest levels since 19382. 

Prices of highest-grade corporate bonds 
have not risen during the past three months 
to the same extent as those of United States 
Government bonds. The average yield on 
the Aaa bonds included in Moody’s index 
was about 3.30 percent in June as com- 
pared to 3.35 percent in April. In compari- 


Corporate security 
markets 
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Sources: U. S. Government bonds, Treasury Department; cor- 
porate bonds, Moody’s Investors’ Service. Latest figures are for 

week ending June 22, 1938. 


son with earlier periods, prices of industrial 
and public utility bonds rated Aa or better 
are near the highs reached in early 1937, 
while prices of railroad bonds with similar 
ratings are from 10 to 30 points lower than 
at that time. 

The volume of new security offerings has 


increased somewhat in recent months from 
the low level of last win- 
ter, according to statistics 
compiled by the Commercial and Financial 
Chronicle, which exclude direct obligations 
of the United States Government. Until 
June, however, the increase was in offerings 
of Federal agencies and of State and local 
Governments, and the volume of new issues 
by corporations continued small. 

In the first five months of 1938 domestic 
security issues averaged $230,000,000 a 
month, which is only half as large as the 
average monthly amount during the period 
of activity in the capital market which began 
in the early part of 1935 and ended in June 
1937. As shown in the following table, the 
amount of securities sold by corporations in 
the first five months of 1938 was greatly re- 
duced from the level of the earlier period 
while the total offered by Federal agencies 
and by State and local Governments showed 
little change. 

With the continuance of extremely low 
yields on high-grade securities, a number of 
large corporate offerings for new capital as 
well as for refunding have appeared in re- 
cent weeks. Municipal financing has also 
been larger. Total security issues during 
June accordingly increased to about $550,- 
000,000, the largest volume since June 1937. 


New security issues 


,» Domestic SECURITY ISSUES 


{In millions of dollars] 

















Corporate Other! 
Monthly average Total . 
Refunding | New | Refunding | New 
TORO en nkdcduncunens 446 219 67 87 
1937—Jan.-June_......--- 411 156 135 41 79 
FUG =1900.c 5c. we 208 41 63 36 68 
1938—Jan.-May-.....-.--- 227 43 32 53 99 























Source: Commercial and Financial Chronicle. 
1 Includes State and municipal issues and publicly-offered issues of 
Federal credit agencies, but excludes direct obligations of the United 





States Government. 
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REVISION IN BANK EXAMINATION PROCEDURE AND IN THE INVESTMENT 
SECURITIES REGULATION OF THE COMPTROLLER OF THE CURRENCY 


In his message to Congress on April 14, the 
President announced the desterilization of ap- 
proximately $1,400,000,000 of Treasury gold, 
accompanied by action on the part of the 
Board of Governors to reduce reserve require- 
ments by about three-quarters of a billion dol- 
lars, for the purpose of making additional 
bank resources available immediately for the 
credit needs of the country. At the same time 
the President expressed the hope that Federal 
banking supervision could be better coordi- 
nated. This was desirable in order to facili- 
tate the flow of credit to commerce, industry, 
and agriculture. 

The Secretary of the Treasury initiated a 
series of conferences with representatives of 
the Federal Deposit Insurance Corporation, 
the Office of the Comptroller of the Currency, 
and the Board of Governors of the Federal 
Reserve System for the purpose of reviewing 
the policies and regulations of the Federal 
banking supervisory authorities and deter- 
mining wherein they might be improved and 
better coordinated in furtherance of this ob- 
jective, consistent with sound banking prin- 
ciples. 

As a result of the conferences, unanimous 
agreement was reached on a program which 
for the first time brings about uniformity in 
the treatment of loans and securities by the 
Federal agencies in their administration of 
bank examinations. 

The program adopted is expected to be of 
benefit both now and in the future in two im- 
portant respects; first, in broadening the op- 
portunity for small and medium-sized busi- 
ness concerns to obtain credit from the banks 
on a sound basis, and, second, in relieving 
pressures that tend to reduce outstanding 
credit or prevent extension of new credit to 
sound borrowers. 

Included in the program is a broad revision 
of the Regulation of the Comptroller of the 
Currency governing bank investment policy. 





It provides that, in addition to such securities 
as have been authorized heretofore, member 
banks of the Federal Reserve System may 
purchase investment securities, of such sound 
value or so secured as reasonably to assure 
payment, issued by established commercial or 
industrial businesses or enterprises that can 
demonstrate the ability to service such securi- 
ties, without requiring that the securities be 
offered for public distribution or that they 
must be readily marketable, provided, how- 
ever, that they mature not later than 10 years 
after the date of issuance and that 75 percent 
of the principal be amortized by maturity 
through substantial, periodic payments, none 
of which would be required during the first 
year. 

With respect to bank examination reports, 
the program provides that what has been com- 
monly called the “slow” classification will be 
abolished altogether. The “slow” classifica- 
tion has long been a misnomer and a cause of 
complaint. In place of this, and of the classi- 
fications heretofore headed “doubtful” and 
“estimated loss’, there will be substituted the 
designations II, III, and IV. Class II includes 
loans or portions of loans which appear to 
involve a substantial and unreasonable degree 
of risk, by reason of an unfavorable record or 
other unsatisfactory characteristics, and in 
which the possibility of future loss exists 
unless they receive the careful and continued 
attention of the bank’s management. Class 
III includes loans or portions of loans the 
ultimate collection of which is doubtful and 
in which a substantial loss is probable but 
not yet definitely ascertainable in amount, 
and Class IV is for listing loans or portions 
of loans which are estimated as loss. Loans 
in Class I are those in which the repayment 
appears to be assured, and such loans will 
not be listed in the examination reports. 

Under the new designations, the principle 
is clearly recognized that in making loans, 
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whether for working capital or fixed capital 
purposes, the banks should be encouraged to 
place the emphasis upon intrinsic value rather 
than upon liquidity or quick maturity. 

Similarly, the revised examination pro- 
cedure recognizes the principle that bank 
investments should be considered in the light 
of inherent soundness rather than on a basis 
of day to day market fluctuations. It is based 
on the view that the soundness of the banking 
system depends in the last analysis upon the 
soundness of the country’s business and in- 
dustrial enterprises, and should not be meas- 
ured by the precarious yardstick of current 
market quotations which often reflect specu- 
lative and not true appraisals of intrinsic 
worth. 

The revised procedure broadly divides se- 
curities into those of investment character 
and those of speculative character. The 
former will be listed in Group I, the latter 
in Group II. Defaulted bonds will be listed 
in Group III and stocks in Group IV. 

It is estimated that approximately 90 per- 
cent of the total securities held by the banks 
are in Group I. In conformity with the princi- 
ple of measuring such securities by invest- 
ment and not by fluctuating market standards, 
daily quotations will not be taken into account 
in examination reports, in which such securi- 
ties will be shown at their book value, whether 
they be listed securities or unlisted securities. 
Where book value includes a premium, the 
premium must be properly amortized. By 
severing appraisal of bank investments from 
current market quotations, it is believed that 
the banks will be encouraged to purchase 
securities of sound business and industrial 
concerns, whether large or small, for their 
true worth and not for speculative gains. 

Securities in Group II are estimated to 
comprise not more than 5 percent of the 
banks’ holdings, and will be shown in exami- 
nation reports at their average market price 
for 18 months just preceding the examination. 
Securities in this group which are not traded 
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in and for which quotations are not available 
will be shown at estimated value. 

In the case of Group III and IV securities, 
net depreciation will continue to be classified 
as loss. 

With respect to loans and securities, in 
estimating the net sound capital of banks, 
the total of loans classified as loss, as well 
as the total depreciation in defaulted bonds 
and stocks will be deducted. In addition, 50 
percent of the more doubtful loans, as shown 
in Class III, and 50 percent of the net depre- 
ciation of bonds listed in Group II, will be 
deducted. 

Previously, it has been the practice of some 
of the supervisory authorities to deduct the 
total of all loans classified as doubtful. Ex- 
perience has indicated, however, that in gen- 
eral an allowance of 50 percent for loss in 
items classified as doubtful is reasonable. 
Likewise, in the past it has been the practice 
of some of the supervisory authorities to de- 
duct net depreciation as reflected by current 
market quotations for the entire investment 
portfolio. 

A primary purpose of the program is to 
encourage the private banking system of the 
country to adapt its lending and investment 
functions to present-day requirements of com- 
merce, industry, and agriculture. It is de- 
signed to afford the banks a broader oppor- 
tunity for service to the community and for 
profitable outlet for some of their abundant, 
idle funds. As the banks avail themselves of 
the opportunity, the necessity will be di- 
minished for creation of government agencies 
to furnish credit facilities which the banks 
should provide. 

The program is based upon sound banking 
principles. The banks will be required to 


continue the present practice of charging off 
losses and of establishing and maintaining 
adequate reserves against doubtful and specu- 
lative loans and securities. 

The statement issued regarding the revised 
procedure in bank examinations and the re- 
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vised regulation of the Comptroller of the 
Currency follow: 


REVISION OF PROCEDURE IN BANK EXAMINATIONS AS 

AGREED TO BY THE SECRETARY OF THE TREASURY, 

THE BOARD OF GOVERNORS OF THE FEDERAL RESERVE 

SYSTEM, THE DIRECTORS OF THE FEDERAL DEPOSIT 

INSURANCE CORPORATION, AND THE COMPTROLLER OF 
THE CURRENCY 


THE CLASSIFICATION OF LOANS IN BANK EXAMINATIONS 


The present captions of the classification units, 
namely, “Slow,” “Doubtful,” and “Loss” are to be 
abandoned. : 

The classification units hereafter will be desig- 
nated numerically and the following definitions 
thereof will be printed in examination reports: 


I. Loans or portions thereof the repayment of 
which appears assured. These loans are not 
classified in the examination report. 

II. Loans or portions thereof which appear 
to involve a substantial and unreasonable degree 
of risk to the bank by reason of an unfavorable 
record or other unsatisfactory characteristics 
noted in the examiner’s comments. There exists 
in such loans the possibility of future loss to the 
bank unless they receive the careful and con- 
tinued attention of the bank’s management. No 
loan is so classified if ultimate repayment seems 
reasonably assured in view of the sound net 
worth of the maker or endorser, his earning 
capacity and character, or the protection of 
collateral or other security of sound intrinsic 
value. 


: 
III. Loans or portions thereof the ultimate 


collection of which is doubtful and in which a 
substantial loss is probable but not yet definitely 
ascertainable in amount. Loans so classified 
should receive the vigorous attention of the 
management with a view to salvaging whatever 
value may remain. 

IV. Loans or portions thereof regarded by the 
examiner for reasons set forth in his comments 
as uncollectible and as estimated losses. Amounts 
so classified should be promptly charged off. 


Present practice will be continued under which the 
totals of II, III, and IV above are included in the 
recapitulation or summary of examiners’ classifi- 
cations. 

Fifty per cent of the total of III above and all of 
IV above will be deducted in computing the net 
sound capital of the bank. 


THE APPRAISAL OF BONDS IN BANK EXAMINATIONS 


Neither appreciation nor depreciation in Group I 
securities will be shown in the report. Neither will 
be taken into account in figuring net sound capital 
of the bank. 


Group I securities are marketable obligations 
in which the investment characteristics are not 
distinctly or predominantly speculative. This 
group includes general market obligations in the 
four highest grades and unrated securities of 
equivalent value. 

The securities in Group II will be valued at the 
average market price for eighteen months just pre- 
ceding examination and fifty per cent of the net 
depreciation will be deducted in computing the net 
sound capital. 


FEDERAL RESERVE BULLETIN 


565 


| 

| Group II securities are those in which the in- 
vestment characteristics are distinctly or pre- 
dominantly speculative. This group includes 
| general market obligations in grades below the 
| four highest, and unrated securities of equiva- 
| lent value. 

| 


Present practice will be continued under which net 
| depreciation in the securities in Group III and Group 
| IV are classified as loss. 


Group III securities: Securities in default. 
Group IV securities: Stocks. 


Present practice will be continued under which 
| premiums on securities purchased at a premium must 
| be amortized. 

Present practice of listing all securities and show- 
ing their book value will be continued. 


THE TREATMENT OF SECURITIES PROFITS IN BANK 
EXAMINATIONS 


Until losses have been written off and adequate 
| reserves established, the use of profits from the sale 
|of securities for any purpose other than those, will 
not be approved. 

Present practice will be continued under which 
estimated losses must be charged off. 

Present practice will be continued under which the 
establishment and maintenance of adequate reserves, 
including reserves against the securities account, are 
encouraged. 

Present practice will be continued under which 
speculation in securities is criticised and penalized. 





| INVESTMENT SECURITIES REGULATION 
ISSUED BY THE COMPTROLLER OF THE CURRENCY 


By virtue of the authority vested in the Comp- 
troller of the Currency by paragraph Seventh of 
Section 5136 of the Revised Statutes, the following 
regulation is promulgated: 


SECTION I 


(1) An obligation of indebtedness which may be 
purchased for its own account by a national bank or 
State member bank of the Federal Reserve System, 
in order to come within the classification of “invest- 
ment securities” within the meaning of paragraph 
Seventh of said Section 5136, must be a marketable 
obligation, i.e., it must be salable under ordinary 
circumstances with reasonable promptness at a fair 
value; and with respect to the particular security, 
there must be present one or more of the following 
characteristics: 


(a) A public distribution of the securities 
must have been provided for or made in a man- 
ner to protect or insure the marketability of the 
issue; or, 

(b) Other existing securities of the obligor 
must have such a public distribution as to pro- 
tect or insure the marketability of the issue 
under consideration; or, 

(c) In the case of investment securities for 
which a public distribution as set forth in (a) 
or (b) above can not be so provided, or so made, 
and which are issued by established commercial 
or industrial businesses or enterprises, that can 
demonstrate the ability to service such securi- 
ties, the debt evidenced thereby must mature not 
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later than ten years after the date of issuance 
of the security and must be of such sound value 
or so secured as reasonably to assure its pay- 
ment; and such securities must, by their terms, 
provide for the amortization of the debt evi- 
denced thereby so that at least 75% of the prin- 
cipal will be extinguished by the maturity date 
by substantial periodic payments: Provided, 
That no amortization need be required for the 
period of the first year after the date of issuance 
of such securities. 


(2) Where the security is issued under a trust 
agreement, the agreement must provide for a trus- 
tee independent of the obligor, and such trustee must 
be a bank or trust company. 

(3) All purchases of investment securities by na- 
tional and State member banks for their own account 
must be of securities “in the form of bonds, notes, 
and/or debentures, commonly known as investment 
securities”; and every transaction which is in fact 
such a purchase must, regardless of its form, com- 
ply with this regulation. 


SECTION II 


(1) Although the bank is permitted to purchase 
“investment securities” for its own account for pur- 
poses of investment under the provisions of R. S. 
5136 and this regulation, the bank is not permitted 
otherwise to participate as a principal in the market- 
ing of securities. 

(2) The statutory limitation on the amount of the 
“investment securities” of any one obligor or maker 
which may be held by the bank, is to be determined 
on the basis of the par or face value of the securi- 
ties, and not on their market value. 

(3) The purchase of “investment securities” in 
which the investment characteristics are distinctly 
or predominantly speculative, or the purchase of 
securities which are in default, either as to principal 
or interest, is prohibited. 

(4) Purchase of an investment security at a price 
exceeding par is prohibited, unless the bank shall: 


(a) Provide for the regular amortization of 
the premium paid so that the premium shall be 
entirely extinguished at or before the maturity 
of the security and the security (including pre- 
mium) shall at no intervening date be carried 
at an amount in excess of that at which the 
obligor may legally redeem such security; or 

(b) Set up a reserve account to amortize the 
premium, said account to be credited periodically 
with an amount not less than the amount re- 
quired for amortization under (a) above. 


(5) Purchase of securities convertible into stock 
at the option of the issuer is prohibited. 

(6) Purchase of securities convertible into stock 
at the option of the holder or with stock purchase 
warrants attached is prohibited if the price paid for 
such security is in excess of the investment value of 
the security itself, considered independently of the 
stock purchase warrants or conversion feature. If 
it is apparent that the price paid for an otherwise 
eligible security fairly reflects the investment value 
of the security itself and does not include any specu- 
lative value based upon the presence of a stock pur- 
chase warrant or conversion option the purchase of 
such a security is not prohibited. 

(7) As to purchase of securities under repurchase 
agreement, subject to the limitations and restrictions 
set forth in the law and this regulation: 








(a) It is permissible for the bank to purchase 
“investment securities” from another under an 
agreement whereby the bank has an option or a 
right to require the seller of the securities to 
repurchase them from the bank at a price stated 
or at a price subject to determination under the 
terms of the agreement, but in no case less than 
the value at the time of repurchase. 

(b) It is permissible for the bank to purchase 
“investment securities” from another under an 
agreement whereby the seller or a third party 
guarantees the bank against loss on resale of 
the securities. 

(c) It is not permissible for the bank to pur- 
chase “investment securities” from another 
under an agreement whereby the seller reserves 
the right or the option to repurchase said se- 
curities itself or through its nominee at a price 
stated or at a price subject to determination 
under the terms of the agreement, notwithstand- 
ing the fact that the bank may also, under such 
agreement, have the right or option to compel 
the seller to repurchase the securities at a price 
stated or at a price subject to determination 
under the terms of the agreement. 


(8) As to repurchase agreements accompanying 
sales of securities, 

(a) It is permissible for the bank selling se- 
curities to another to agree that the bank shall 
have an option or right to repurchase the securi- 
ties from the buyer at a price stated or at a 
price subject to determination under the terms 
of the agreement, but in no case in excess of 
the market value at the time of repurchase. 

(b) It is not permissible for the bank selling 
securities to another to agree that the purchaser 
shall have the right or the option to require the 
bank to repurchase said securities at a price 
stated or at a price subject to determination 
under the terms of the agreement, notwith- 
standing the fact that the bank may also, under 
such agreement, have the right or option to re- 
purchase the securities from the buyer at a price 
stated or at a price subject to determination 
under the terms of the agreement. 


In view of the fact that some banks may have 
bought or sold securities under a form of agreement 
which is prohibited by this regulation, the bank 
should either terminate or modify same so as to 
conform to this regulation, where such action may 
lawfully be taken. Existing agreements of the pro- 
hibited type must not be renewed. 


EXCEPTION 


The restrictions and limitations of this regulation 
do not apply to securities acquired through fore- 
closure on collateral, or acquired in good faith by 
way of compromise of a doubtful claim or to avert 
an apprehended loss in connection with a debt pre- 
viously contracted, or to real estate securities ac- 
quired pursuant to Section 24 of the Federal Reserve 
Act, as amended. 

This regulation supersedes prior regulations gov- 
erning the purchase of “investment securities” and 
is effective from and after July 1, 1938. 

— and promulgated this 27th day of June, 


MARSHALL R. DiIGGs, 
Acting Comptroller of the Currency. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled June 22 and released for publication June 24] 


In May and the first three weeks of June 
industrial activity showed little change from 
the April level. Wholesale commodity prices 
generally declined further, but in June wheat 
and cotton prices advanced and at the end 
of the period some other staple commodities 
showed increases. 

Production.—In May the Board’s season- 
ally adjusted index of industrial production 
was at 76 percent of the 1923-1925 average 
as compared with 77 in April and an average 
of 79 in the first quarter of the year. Steel 
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ingot production, which in March and April 
had been at a rate of 33 percent of capacity, 
averaged about 31 percent in May, and auto- 
mobile output also showed a decrease. Tex- 
tile production increased in May. Activity 
at woolen mills rose sharply and there was 
some increase at cotton mills, while silk mills 
showed a decline. Changes in output in most 
other manufacturing industries were largely 
seasonal in character. Output of crude pe- 


troleum was curtailed sharply in May, and | 


bituminous coal production declined some- 
what, while anthracite production increased 
considerably. Lake shipments of iron ore 
were in very small volume, reflecting both 
the low rate of activity in the iron and steel 
industry and the large supply of ore remain- 
ing from the previous season. 





In the first three weeks of June output of 
steel and petroleum increased somewhat, but 
the rate of activity in these industries re- 
mained below the average for May. Auto- 
mobile production showed a further decline 
and continued below sales, so that stocks of 
new cars were further reduced. 

Value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, 
showed a substantial increase in May, re- 
flecting chiefly a marked rise in awards for 
publicly-financed projects. Contracts for 
residential building increased moderately 
and were in about the same amount as in 
May a year ago. Other privately-financed 
work remained in small volume. 

Employment.—Factory employment and 
payrolls continued to decline from the mid- 
dle of April to the middle of May. There 
were further decreases in employment in the 
machinery, steel, and automobile industries 
and a sharp decrease in the number em- 
ployed in the men’s clothing industry. In 
most other manufacturing lines changes in 
employment were small in amount. The 
number employed at mines and on the rail- 
roads continued to decline. 

Distribution.— Department store sales de- 
clined considerably in May and the Board’s 
seasonally adjusted index was at 79 percent 
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of the 1923-1925 average as compared with | 
83 in April. Sales at variety stores and lia | 
mail order houses also decreased from April | 
to May. Reports for the first half of bis 
indicate about the usual seasonal decline in| 
department store sales. | 

The volume of railroad freight traffic 
showed little change in May following sharp 
declines in previous months. 

Commodity prices.—Prices of both agri- 
cultural and industrial commodities de- 
creased in the latter part of May. In the 
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first weeks of June wheat and cotton prices 
advanced, while prices of industrial products 
generally continued to decline. 

Bank credit.—Reserves of member banks 
continued to increase in May and June, 
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ments from its deposits with the Reserve 
banks. 


Excess reserves increased chiefly at 
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city banks, reflecting retirement of Treasury 
bills and further expansion of bankers’ bal- 
ances. 

Demand deposits at reporting member 
banks in 101 leading cities increased further 
during the first half of June, and total loans 
and investments, which had declined in May, 
also increased, reflecting substantial pur- 
chases of United States Government obliga- 
tions by New York City banks. 

Money rates.—Yields on Treasury bonds 
declined further in the four weeks ending 
June 18, and those on Treasury notes reached 
new low levels. Rates on open-market com- 
mercial paper declined somewhat about the 
middle of June. 

















JULY 1938 


FEDERAL RESERVE BULLETIN 


MEMBER BANK RESERVES AND RELATED ITEMS 
















































































































































































BILLIONS OF DOLLARS WEDNESDAY FIGURES BILLIONS OF DOLLARS 

14 | ] 14 

13 —- | = 13 

12 —|-— +. | 12 
prs 

11 GOLD Fil | 11 
| | 

10 Ws | 10 

9 _ 9 
| 

SS. -—— on Caameeinmates - t 8 

? MONEY IN CIRCULATION , niet 0 

| | foo?” Oeannnnntn ‘ete 
6 T A — | 6 
1S Ce eT abl NN emenaneee”” | 
5 —___ ; 5 
+P io a ‘ 
Pie | TREASURY CASH f 7 
3 eee em —— 3 ———_}—— 3 
ie | a tea? —— 
2 i a ae | — =, 2 
| 1 TREASURY DEPOSITS | 
1 ia Af AT FR. BANKS ———+-\-__| 1 
~~ * | : 
O » oie nents | — ir J WA ee Re ae ee en Oo 
1934 1935 1936 1937 1938 

9 | 9 

8 8 

? MEMBER BANK a SORES T 

RESERVE BALANCES A/.nc:.ficcc in siete 

6 A 6 

5 5 

4 4 

2 Rasa Y Lan fe SERRE ee 2 

of D7 YD wy 

6 V1 VIM 








1934 


1935 1936 1937 


Latest figures for June 22. See table on page 584. 








570 FEDE 







































































RAL RESERVE BULLETIN JULY 1938 
SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 
1938 1937 Annual averages 
May | Apr. | Mar May | Apr. | Mar. 1937 | 1936 | 1935 | 1934 1933 | 1929 
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 
Reserve bank credit outstanding—total __..........-- 2, 594 | 2,606 | 2,597 || 2,577 | 2,522 | 2,472 |) 2,554 | 2,481 | 2,475 | 2,502 | 2,429] 1,459 
Se II rien a ccmicenncanasereacxcuan 8 11 10 16 10 6 14 6 7 36 283 952 
OS AER ee ore 1 1 1 5 4 3 3 4 5 25 83 241 
U. S. Government securities................--... 2, 564 | 2,569 | 2,565 || 2,526 | 2,480 | 2, 432 | 2, 2,430 | 2,431 | 2,432 | 2,052 208 
I ID I on ccc oes koncancsencmunek 12, 891 [12,829 12,778 |/11, 901 |11, 686 11, 503 |/12, 162 |10, 578 | 9,059 | 7,512 | 4,059 | 3,996 
Treasury currency outstanding..............-..---.. 2, 697 | 2, 2, 673 |} 2,546 | 2,541 | 2, 537 || 2,567 | 2,503 | 2,478 | 2,381 | 2,271 | 2,015 
Cusremey 1h SIUIOR 566 on on inicccdcscccescaces- 6,415 | 6,387 | 6,338 || 6,426 | 6,397 | 6,391 || 6,475 | 6,101 | 5,585 | 5,403 | 5,576 | 4,476 
co. ee ae 2,227 | 2,769 | 3,558 || 3,069 | 2,863 | 2,682 || 3,225 | 2,474 | 2,791 | 2,798 288 207 
Treasury deposits with F. R. banks.-_._.....-..-_.-- 1,315 900 221 85 159 205 1 446 128 81 55 22 
Nonmember deposits and other accounts. -__.._--.-- 637 594 605 511 506 530 595 551 507 438 497 406 
Member bank reserve balances: 
| RS ae aR See RE ee nena, 7, 587 | 7,469 | 7,326 || 6,932 | 6,824 | 6,704 || 6,830 | 5,989 | 5,001 | 3,676 | 2,343 | 2,358 
ON sink akin a camas unnenanbainucuckastgeedctunke 2,525 | 2,071 | 1, 524 927 | 1,552 | 1,371 }| 1,220 | 2,512 | 2,469 | 1, 564 5 43 
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars 
Total loans and investments_.._._....---.-..-.------ 20, 732 {20,819 |21, 072 loa, 201 |22, 280 |22, 610 |/22, 198 |22,064 |19, 997 |18, 672 |17, 505 | 22, 599 
Loans to brokers and dealers in securities_..._._- 602 622 762 || 1,326 | 1,276 | 1,318 |) 1,226 | 1,181 990 981 777 | ¢ 2, 208 
Loans on securities to others (except banks)!__._- 1,842 | 1,840 | 1,889 || 2,028 | 2,046 | 2,030 || 2,006 | 2,055 | 2,131 | 2,545 | 3,157 | ¢ 5, 448 
eae ee ane 5, 986 | 6,142 | 6, 233 || 6,169 | 6,077 | 5,938 || 6,314 | 5, 4,907 | 4,965 | 5,222] 9, 231 
U. 8. Government obligations: 
LT RE Ee ees 7,980 | 7,955 | 7,992 || 8,320 | 8,447 | 8, 802 || 8,394 | 9,080 | 7,989 | 6,856 | 5,228 | 2,865 
Oty SOONG eg co ccccarenceancbene 1,354 | 1,179 | 1,159 || 1, 163 | 1,181 | 1, 206 |} 1, 164 | 1, 250 2 3» See Cee 
I IO ooo occ iedacensescuncacaces 2, 968 | 3,081 | 3,037 || 3,195 | 3,253 | 3,316 || 3,094 | 3,272 | 3,052 |*3,000 | 3,121 | 2,847 
Reserve with Federal Reserve banks.........-.----- 6,070 | 5,885 | 5,724 || 5,350 | 5,340 | 5,205 || 5,307 | 4,799 | 4,024 | 2,875 | 1,822 | 1,725 
ES EE eee ean tes 384 342 302 3 346 359 337 326 271 240 248 
Balances with domestic banks.._...........--------- 2,296 | 2,107 | 1,992 || 1,790 | 1,967 | 1,998 || 1,884 | 2,358 | 2,112 | 1,688 | 1,322} 1,142 
Demand deposits—adjusted . __..._......---.------.. 14, 579 }14, 437 |14, 360 |/15, 420 15, 283 |15, 429 ||15,097 |14, 619 |12,729 | (2) (?) (2) 
Time deposits (excluding interbank)’___._.......___- 5, 214 | 5,223 | 5, 239 |) 5,194 | 5,145 | 5, 142 , 202 | 4, 4,883 | 4,937 | 4,946 | 6,788 
Deposits of domestic banks‘. ...............-.--....- 5, 706 | 5,407 | 5, 280 || 5,138 | 5, 544 | 5,679 || 5,298 | 5,810 | 4,938 | 3,814 | 2,822 | 2,787 
eee Se ee eee ne ee tra: 1 3 7 20 3 3 12 6 8 115 674 
MONEY RATES AND BOND YIELDS Averages of daily figures; percent per annum 
CRN Si sc caaee abe enaenuaieein . 88 . 88 . 88 1.00 | 1.00 . 88 - 95 75 .76 | 1.02] 1.72 5. 85 
Stock exchange call loans. --_...........-..------.--- 1.00 1.00 |} 1.00 1.00 | 1.00 1.00 1.00 91 . 56 1.00 1. 16 7.61 
OU. 8; Sreeeary Hiis (Ol GAS). .2- 5. cnc ncecencccscons 05 . 09 . 08 -41 . 56 38 . 28 A yd ae RS eee ee 
U. 8. Treasury bonds, long term..............-...... 2. 30 2.43 | 2.45 2.67 | 2.74] 2.50 2.57 | 2.47] 2.70) 3.10] 3.31 3. 60 
Corporate high grade bonds (Moody’s Aaa) ---.__--- 3. 27 3.35 | 3.26 3.34 | 3.42] 3.32 3.27 | 3.24] 3.60) 4.00] 4.49 4.73 
CAPITAL ISSUES Amounts per month; in millions of dollars 
DE rit cg ins ees eeneSs bewatuueebe. 217 352 245 266 303 382 323 518 392 180 89 959 
[RE ee rea See? ee ae 157 197 126 150 159 185 173 164 121 116 60 841 
Sa eo a SEM 60 155 119 116 144 197 150 354 270 64 29 118 
Domestic corporate issues—total_._..._......--.--.-- 62 7 82 170 165 319 198 382 189 41 32 781 
TAISEN EE LE IEG EEE er RE 36 12 24 78 78 138 99 99 34 15 13 667 
PI 65 eee itnnviccascacesnadaamunnnet 26 67 58 92 87 181 99 282 155 26 18 115 
PRICES Index numbers 
Common stocks (1926=100).......................... 74 71 78 116 125 130 112 lll 78 72 63 190 
Wholesale commodity prices (1926—100): 
MII io cic cnieinndenmiudekcaneucencn 78 79 80 87 88 88 86 81 80 75 66 95 
Farm products - 68 68 70 90 92 94 86 81 79 65 51 105 
| Sa 72 72 74 84 86 88 86 82 84 71 61 100 
Other commodities 82 82 83 86 87 86 85 80 78 78 71 92 
Retail food prices (1923-25100) -..........-..------.- 79 79 79 87 86 85 85 82 80 74 66 105 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25=100 
Tart ta) ORONO eo cic nnwndicncnnceweccuccace P76 77 79 118 118 118 110 105 90 79 7 119 
IRS ciiicirnnnundervdneinokvapeneeapets ”73 73 75 118 118 117 109 105 90 78 75 119 
||” EIN Se ots eC Oe ee P94 101 103 117 115 128 115 104 91 86 82 115 
EE Re reee seen are P51 52 46 56 53 56 59 55 37 32 25 117 
EEE ERE TELL N  eN P37 37 33 44 44 45 41 37 21 12 11 87 
I eines re nee P63 65 56 66 61 64 74 70 50 48 37 142 
EEE I AONE ?78 7 82 102 102 101 99 92 86 83 72 105 
Factory payrolls (unadjusted)__.........-....--.--.. P69 71 73 105 105 101 98 82 71 63 49 109 
ee A a ee ee ee 5 57 60 80 84 83 78 75 64 62 58 107 
Doepartanent Store SROs. on nn cccccc cece cnccusncen 78 83 86 93 93 93 92 88 79 75 67 111 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports.............-...----.-- P257 274 276 290 269 257 279 205 190 178 140 437 
eee rey Sean aa P148 160 173 285 287 307 257 202 171 138 121 367 












































» Preliminary. ¢ Partly estimated. 


1 Includes loans on securities to banks, 1929-1934. 
2 Figures not available. 

3 Includes time deposits of banks, domestic and foreign, 1929-1934. 
* Does not include time deposits 1929-1934. 
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LAW DEPARTMENT 


Limitation on Amount of Paper of One Borrower 
Acquired by a Federal Reserve Bank 
Consideration was recently given by the 
Board to certain questions arising in connec- 
tion with the provisions of the Board’s Regu- 
lation A relating to the amount of paper of 
any one borrower which may be discounted 


for a member bank. Section 1(i) of Regula- | 


tion A reads as follows: 


“(i) Limitations.—The aggregate of notes, 
drafts, and bills upon which any person, co- 
partnership, association, or corporation is liable 


as maker, acceptor, indorser, drawer, or guaran- | 


tor, discounted for any member bank shall at no 
time exceed the amount for which such person, 
copartnership, association, or corporation may 
lawfully become liable to a national bank under 
the terms of section 5200 of the Revised Statutes 
of the United States, as amended. The law 
forbids a Federal Reserve bank to discount for 


A and the provisions of law upon which they 
are based are not applicable to advances made 
under the provisions of section 10(b). It is 
assumed, of course, that a Federal Reserve 
bank, in extending credit in any case, will 
avoid the acquisition from any member bank 


‘of an undue amount of paper upon which one 


person is liable. 





Reports by Executive Officers of Member Banks of 
Indebtedness to a Federal Land Bank or the Land 
Bank Commissioner 


The Board was recently presented with a 
question whether, under section 22(g) of the 
Federal Reserve Act and Regulation O, the 


liability of an executive officer of a member 





any State member bank notes, drafts, or bills of | 
‘loan made by the Land Bank Commissioner, 


exchange of any one borrower who is liable for 


borrowed money to such State member bank in | ad 
< 'to another person, under the provisions of the 


an amount greater than that which could be 


bank for the payment of a mortgage loan 
made by a Federal Land bank or a mortgage 


borrowed lawfully from such State member bank |Emergency Farm Mortgage Act of 1933, as 


were it a national bank.” 


It will be noted that the above quoted para- 
graph relates in terms only to discounts by a 
Federal Reserve bank for a member bank; 
but the Board stated in this connection that, 
in order to comply with the spirit of the law, 
a Federal Reserve bank, in making advances 
to a member bank secured by paper eligible 
for discount, as well as in discounting paper 
for a member bank, should not acquire paper 
upon which one person is liable in an aggre- 
gate amount in excess of the limitations pre- 
scribed in section 1(i) of the regulation. On 
the other hand, however, in view of the fact 
that section 10(b) of the Federal Reserve 
Act, which authorizes advances to a member 
bank on any security satisfactory to the Fed- 
eral Reserve bank, was enacted subsequently 
to the provisions of the Federal Reserve Act 
relating to the amount of paper discountable 
for one borrower and in view of the purposes 
sought to be accomplished by the provisions 
of section 10(b), it is the Board’s opinion that 
the limitations of section 1(i) of Regulation 





amended, should be reported by such officer 
to his board of directors. 

Under the provisions of the statutes creat- 
ing and defining the powers of the Federal 
sand banks it is provided, among other things, 
that such banks may issue and sell farm loan 
bonds, make real estate loans secured by first 
mortgages, borrow money, and accept de- 
posits of securities or of current funds of 
national farm lean associations. Such banks 
may also be designated by the Secretary of 
the Treasury as depositaries of public money 
and may also be employed as fiscal agents of 
the Government. In the circumstances, it is 
the view of the Board that a Federal Land 
bank should properly be regarded as a “bank” 
within the meaning of the provision in sec- 
tion 22(g) of the Federal Reserve Act which 
requires an executive officer of a member bank 
to report to his board of directors indebted- 
ness ‘‘to any bank other than a member bank 
of which he is an executive officer.” 

While the Land Bank Commissioner has 
the power to make certain real estate loans, 








572 
he does not have the power to accept deposits 
nor does the law provide that he may be desig- 
nated as a depositary of public money or as a 
fiscal agent of the Government. Therefore, 
the Land Bank Commissioner is not a “bank” 
within the meaning of section 22(g). 

Accordingly, an executive officer of a mem- 
ber bank who is indebted to a Federal Land 
bank is required to report such indebtedness 
to his board of directors in accordance with 
the provisions of section 5 of the Board’s 
Regulation O; but an indebtedness of an ex- 
ecutive officer to the Land Bank Commissioner 
need not be so reported. 





Applicability of Section 22(g) of Federal Reserve 
Act to Acquisition by Member Bank from its Affi- 
liate of Note Guaranteed by Executive Officer 
In an inquiry recently received by the 

Board as to the applicability of section 22 (g) 
of the Federal Reserve Act to a transaction 
involving an executive officer of a member 
bank, it was stated that the member bank 
purchased from one of its affiliates a note of 
the personal secretary to an executive officer 
of such bank and that the note in question 
was made for the accommodation of the ex- 
ecutive officer and was guaranteed by such 
officer. 

Section 1(c) of the Board’s Regulation O 
defines the terms “loan”, “loaning’’, ‘‘exten- 
sion of credit’’, and ‘‘extend credit” to include 
the acquisition by discount, purchase, ex- 
change, or otherwise of any note, draft, bill 
of exchange or other evidence of indebtedness 
upon which an executive officer may be liable 
as maker, drawer, indorser, guarantor, or 
surety. Since the member bank purchased 
the note upon which one of its executive offi- 
cers is liable as guarantor, it seems clear that 
the transaction falls within the provisions of 
section 22(g) and Regulation O. The fact 
that the note in question was acquired by the 
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bank from its affiliate does not affect this 
conclusion. 





Loans to Executive Officers—Substitution of Execu- 
tive Officer’s Note for That of Wife 

The Board was recently requested to rule 
whether section 22(g) of the Federal Reserve 
Act applied to the following transaction: The 
wife of the president of a member bank, who 
is reputed to be highly responsible in her own 
right, gave her note to the member bank in 
1932. The proceeds of such note were cred- 
ited to the account of her husband and he 
has paid interest since the date of the note 
at the rate of 1 per cent per annum. Since 
the previous examination of the bank it ap- 
pears that this note has been removed from 
the assets of the bank and the personal note 
of the president of the bank, in an identical 
amount, has been substituted therefor. 

While not specifically so stated in the in- 
quiry, it is understood that the executive of- 
ficer in question was not liable upon the note 
of his wife as maker, drawer, endorser, guar- 
antor or surety, or otherwise obligated to the 
bank for the payment of the amount advanced 
on his wife’s note. However, when the note 
of the executive officer was given to the bank 
in lieu of his wife’s note, he became legally 
liable to the bank upon the indebtedness. 
This transaction, by which the bank acquired 
the note of the executive officer, constitutes 
a loan or extension of credit by the bank as 
defined in Regulation O. Inasmuch as it is 
stated that his wife is reputed to be highly 
responsible in her own right, it does not ap- 
pear that the substitution of the executive 
officer’s note was for the protection of the 
bank, nor does the transaction appear to be 
within any other exception to the provisions 
of the regulation. It must, therefore, be re- 
garded as falling within the prohibitions of 
section 22(g) of the Federal Reserve Act and 
Regulation O. 
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Waiver of Double Liability of Stockholders by Federal 


Deposit Insurance Corporation 


There is set forth below the text of an 
amendment to section 12B of the Federal Re- 
serve Act, approved May 25, 1938, which pro- 
vides for the waiver by the Federal Deposit 
Insurance Corporation, in connection with 
the liquidation of closed insured banks, of the 
so-called double liability of stockholders in 
States in which such double liability has not 
already been abolished by statute. 


[PuBLIC—No. 544—75TH CONGRESS] 
[CHAPTER 276—3pD SESSION] 
[H. R. 7187] 
AN ACT 


To amend section 12B of the Federal Reserve Act, as amended. 


Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That paragraph (7) of subsection (1) of 
section 12B of the Federal Reserve Act, as amended 
(U. S. C., 1934 edition, Supp. II, title 12, sec. 264), 
be amended to read as follows: 

“In the case of a closed national bank or District 
bank, the Corporation, upon the payment of any de- 
positor as provided in paragraph (6) of this subsec- 
tion, shall be subrogated to all rights of the depositor 
against the closed bank to the extent of such pay- 
ment. In the case of any other closed insured bank, 
the Corporation shall not make any payment to any 
depositor until the right of the Corporation to be 
subrogated to the rights of such depositor on the 
same basis as provided in the case of a closed national 
bank under this section shall have been recognized 
either by express provision of State law, by allowance 
of claims by the authority having supervision of such 


bank, by assignment of claims by depositors, or by | 


any other effective method. In the case of any closed 
insured bank, such subrogation shall include the 
right on the part of the Corporation to receive the 
same dividends from the proceeds of the assets of 
such closed bank and recoveries on account of stock- 
holders’ liability as would have been payable to the 
depositor on a claim for the insured deposit, but such 
depositor shall retain his claim for any uninsured 
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portion of his deposit: Provided, That, with respect 
to any bank which closes after the date this para- 
graph as amended takes effect, the Corporation shall 
waive, in favor only of any person against whom 
stockholders’ individual liability may be asserted, any 
claim on account of such liability in excess of the 
liability, if any, to the bank or its creditors, for the 
amount unpaid upon his stock in such bank; but any 
such waiver shall be effected in such manner and on 
such terms and conditions as will not increase re- 
coveries or dividends on account of claims to which 
the Corporation is not subrogated: Provided further, 
That the rights of depositors and other creditors of 
any State bank shall be determined in accordance 
with the applicable provisions of State law.” 
Approved, May 25, 1938. 


Authority of Federal Deposit Insurance Corporation 
= Make Loans to or Purchase Assets from Insured 
anks 


There is set forth below the text of an 
amendment to section 12B of the Federal Re- 
serve Act, approved June 16, 1938, making 
permanent the authority of the Federal De- 
posit Insurance Corporation to make loans to 
or purchase assets from insured banks in 
order to facilitate mergers or consolidations 
of insured banks and reduce or avert threat- 
ened losses to the Corporation. 

[PusLic RESOLUTION—NO. 116—75TH CONGRESS] 
[CHAPTER 489—3D SESSION ] 
[H. J. Res. 655] 
JOINT RESOLUTION 


Amending paragraph (4) of subsection (n) of section 12B of 
the Federal Reserve Act, as amended. 


Resolved by the Senate and House of Representa- 
tives of the United States of America in Congress 
assembled, That paragraph (4) of subsection (n) of 
section 12B of the Federal Reserve Act, as amended, 
is amended by striking out “Until July 1, 1938, when- 
ever” and inserting in lieu thereof “Whenever”. 

Approved, June 16, 1938. 
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
JANUARY-MARCH 1938 


Weekly statistics of international capital | pages 267-277. Monthly and weekly data for 
transactions of the United States for the first | the period from May 1929 to the end of 1936, 
quarter of 1938 are published in the tables on | together with five charts and a detailed de- 
this and following pages. Similar statistics|scription of the statistics, were published 
covering the year 1937 were published in the|in the BULLETIN for May 1937, pages 394- 
FEDERAL RESERVE BULLETIN for April 1938, | 431. 





NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 1.—TOTAL CAPITAL MOVEMENT 






























































aoe : 
| In banking funds In security transactions 
| a ST i a ali a In = 
From Jan. 2, 1935, through— | Total Increase in| Decrease | brokerage 
| Total foreign in U. 6. balances Total Domestic Foreign 
| funds funds securities | securities | securities 
in U. S. abroad 
Peer Ne fo ns os oe eckoce ve akeeaene 1, 412.5 964. 6 603. 3 361. 4 6.0 441.8 316.7 125. 2 
a EE EE Serene er es 2, 608. 4 1, 362.0 930. 5 431.5 12.9 1, 233. 6 917.4 316, 2 
a Ee eres eee yas 3, 410. 3 1, 617.6 1, 168. 5 449.1 47.5 1, 745. 2 1, 162.0 583. 2 
PRR FR, Bibickc cine mcicccecadscauss : 3, 379. 5 1, 573.9 1, 157.7 416.3 51.9 1, 753. 7 1, 163.9 589. 8 
= Dee arrears - 3, 384. 9 1, 581.4 1, 129.2 452. 2 50.5 1, 752.9 1, 164.9 588. 0 
LIRR A IEE Ro “yer. 3, 362. 2 1, 553. 9 1, 102.6 451.3 49.5 1, 758.8 1, 168.0 590. 8 
WI nhs Ses ee rece ceks 3, 357. 7 1, 547.9 1, 092. 7 455. 2 50. 1 1, 759.7 1, 167.9 591.8 
Oe EO ROE, POY ES ts | 3, 329. 2 1, 514.8 1, 059. 7 455. 1 51.9 1, 762. 5 1,170.2 592. 4 
ot EE ae ere ore ee 3, 300. 7 1,491.1 1, 025. 4 465.8 53.3 1, 756. 3 1, 165. 2 591. 1 
PSR nc ccccactekecdnneeneos ice 3, 279. 1 1, 469. 2 1,010.6 458. 6 53.4 1, 756. 5 1, 160. 6 595. 9 
a, RR Ee ae eae > > 55 Pe 3, 274. 3 1, 466. 4 1, 009. 7 456. 7 51.1 1, 756. 9 1, 159.8 597.1 
_ See eusekceontecmes : 3, 223.9 1, 421.8 974. 4 447.4 51.0 1, 751. 2 1, 150.1 601. 1 
ON RE EE Se ane rea. 3, 208. 1 1, 402. 1 962. 4 439.7 51.2 1, 754.8 1, 150.7 604.1 
ee a fee. = 3, 195. 1 1, 390. 1 948.0 442.1 51.2 1, 753. 8 1, 147.9 605.9 
See re 3, 211.3 1, 398. 4 949. 6 448.8 51.6 1, 761.3 1, 148.7 612.6 
SN eee ee 3, 197. 2 1, 374. 1 949. 8 424.4 54. 2 1, 768. 9 1, 150. 4 618. 5 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
; United Neth- Swit- : 
From Jan. 2, 1935 rz > Ger- Other |} Total . Latin Far All 
— een King- | France er- zer- : Italy Canada ‘ 
through dom lands hood many Europe |} Europe America| East Other 
1935— Dec. 31-___-.- 1, 412.5 554.9 210.2 114.5 130. 4 36. 6 24.0 130.0 || 1, 200.6 (1) 70.9 128.3 12.7 
1936— Dec. 30__---- 2, 608. 4 829. 3 299. 5 229. 7 335. 5 83.1 45.6 228. 5 || 2,051.3 150. 5 201.2 184.0 21.4 
1937— Dec. 29_-.--- 3, 410.3 993. 7 281.7 311.9 607. 5 123.9 22.1 312.2 |} 2, 653.0 106. 3 410.6 224. 6 15.9 
1938—Jan. 5....-.-- 3, 379. 5 75.3 275.4 310.9 611.1 128.3 21.1 313.7 |} 2, 635.9 104. 6 406. 5 216.7 15.8 
| SS 3, 384.9 988. 4 276. 2 307.8 609. 9 126.9 21. 5 315.6 || 2, 646. 2 134.0 380. 1 206. 3 18.3 
08. 39 ...6<0% 3, 362. 2 990, 2 275.7 303. 8 591.2 127.8 20.0 318.0 || 2, 626.7 126. 2 382.8 210.8 15.8 
a 3, 357. 7 991.0 271.3 302. 4 589. 6 129.1 18. 1 320. 2 || 2,621.8 130. 3 383.3 206. 2 16.1 
> 3, 329. 2 977.1 271.6 294. 1 578.3 126.8 17.4 323.9 || 2, 589.3 133.9 385. 5 205. 3 15.1 
ot ee 3, 300. 7 972.0 268. 7 284.9 568. 8 121.9 17.2 325. 6 || 2, 559. 1 131.4 388. 0 206. 8 15.4 
rep. 16_..... 3, 279. 1 954. 6 268. 2 280. 8 572.5 124.9 17.7 325.0 , 543. 6 129.3 389. 7 201.3 15.1 
POD, Mi cccc 3, 274.3 964. 5 265. 1 272.7 567.6 123.3 20.9 322.1 |} 2, 536.1 131.8 389. 4 201.7 15.2 
Bier: 2.2.0... 3, 223.9 965. 9 267.7 256. 5 545.8 124.6 17.6 320.6 |} 2,498.7 123.9 393. 2 194.1 14.1 
Mar. 9__..-._] 3, 208.1 961. 1 261.9 256. 7 542.8 128.0 16.7 316.8 || 2,484.0 129.7 391.0 188. 4 14.9 
oS ae 3, 195. 1 952. 1 263. 7 255. 9 540.9 126.6 16.1 313. 5 || 2, 468.8 125. 5 395. 3 189. 5 16. 1 
Mar. 23.....-| 3, 211.3 947.2 268. 7 259. 0 546.7 126.0 15.1 312.6 || 2,475.2 133.7 393.9 191.6 16.9 
Mar. 30.-..--- 3, 197. 2 938. 2 266. 4 260. 2 544. 1 125.8 15.7 315.3 || 2,465.8 124.7 400. 3 187.7 18.8 





















































1 Inflow less than $50,000. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 3.—TOTAL BANKING FUNDS, BY COUNTRIES 

















































































































T BRE PO Se Bee | T sak 
» ‘ || United | | Neth- Swit- | a } po em | 
From Jan. 2, 1935, |», | ghd i a ceggaiael Hoot | Ger- | : Other |} Total ‘anadea | Latin Far | All 
through— Total l pe | France | io | land | many | Italy | Europe Europe || ‘ — America| East | Other 
} | ee a ee ee a | Ce Se eee en eee) Pee) SS! SoS 
1935—Dee. 31__---. 964.6 || 337.4 | 177.6 55. 4 74.0 28.8 | 21.0) 69.5 || 763.7 || 41.4} 53.6 | 96.1 9.9 
1936—Dee. 30_____- 1,362.0 || 341.6 | 206.2] 62.6 112.5 68.7 39.3 | 101.7 || 932.5 123.6 | 174.2 120.7 10.8 
1937—Dee. 29_-.--- 1,617.6 || 396.7 177.0| 71.9} 291.0 114.7 13.4 136.3 || 1,201.0 | 54.6} 217.9 144.8 —.7 
| | | | | | 
1938—Jan. 5......-- 1,573.9 || 379.6 170.7 | 69.9} 291.4 119.0 12.2 134.6 || 1,177.3 |} 53.0] 207.9] 136.5 —.9 
$08, 19... 1,581.4 || 397.8 170.9 65.2 | 290.9 117.6 12.4 136.0 || 1,190.8 }] 83.6 | 179.9) 125.7 1.5 
Jan. 19__..__- 1,553.9 || 396.7 169.9} 60.8 271.3 118. 4 10.4 138.1 |} 1,165.6 || 78.1 181.7} 129.6) —1.1 
Jan. 26_.....- 1, 547.9 394. 6 166. 0 59.0 | 270.9 119.8 8.3 140.5 || 1,159.1 |] 83.8 181. 2 124. 4 | —.7 
| | 
Feb. 2._..-.. 1,514.8 || 379.4 165.7} 52.1 259. 1 117.5 7.4 142.0 || 1,123.3 | 88. 4 182. 5 122.8 —2.1 
Feb. 9._.....| 1,491.1 |} 378.0 162. 4 44.6 | 250.8 112.4 7.0 142.4 || 1,097.6 | 87.6 184. 0 13.8| —1.9 
Feb. 16____- 1,469.2 |) 364.3 162. 5 41.9] 255.4 115.3 7.5 137. 5 | 1, 084. 4 | 84.6 184. 6 118.3; —26 
Feb. 23...--. 1, 466. 4 | 377.0 159.0} 33.7] 251.5 113.5 10.7 134.1 || 1,079.6 | 87.7 183.3 118.4 | —2.6 
j | it 
Moar. 2.2... 1, 421.8 | 378. 5 161.1 | 28. 4 | 229.3} 114.8 7.4| 128.5 || 1,048.0 ! 79.9 187.0 110.7] —3.9 
Mar. 9......-| 1,402.1 |} 374.3] 155.3] 28.0] 225.7 | 118.0 6.2} 123.9] 1,031.5 || 85.3 183.7 104.6} —3.0 
Dene. 16... 1, 390. 1 365.9 158.6 | 26.6 225.3 116.5 5.7 | 120.0 || 1,018.5 || 81.7] 186.3 105. 4 | —1.8 
| | | 
Mar, 23.....- 1, 398. 4 359. 2 163.1 | 28.6 229.8 115.5 4.7} 116.3 || 1,017.2 |} 91.0 184. 6 106.7| —1.2 
Mar. 30.-...-| 1,374.1 347. 5 161.5 | = 29.7 226. 3 | 115.3 5.3 | 117.5 |) 1,003.0 | 79. 2 189.5 | 102.0 | .4 
TABLE 4.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
58 | ci, Chas Tl om 
1935—Dee. 31_._.-. 603.3 || 128.6] 129.6 55.7] 724| —8 | 7.3] 60.7]/ 453.5|| 460] 33.5 | 58.8 | 11.5 
1936— Dee. 30_____- 930.5 || 163. 5 144.2] 65.9] 109.8 | 27) 23.0] 79.7 ]| 588.9]! 868] 493] 0.4] 15.2 
1937—Dee. 29____- 1,168.5 || 189.3} 111.8 76.3 288. 4 | 9.6 | 6.9 | 109. 4 ! 791.7 | 76.3 | 166.3 | 126.2 | 8.0 
1938—Jan. 5......-. 1,157.7 || 183.7| 104.4] 738 | 289.0 127| 5&7] 10871] 777.9|| 81.0] 1572 | 133. 2 | v 
SS > ae | 1,129.2 || 189.2 104.0 | 69.5 | 288.0 1 5.4) 108.4 || 7757 || 86.6 | 30.0 125. 5 | 11.4 
Jan. 19.......| 1,102.6 || 190.6 103.8! 66.6] 268.3 10.0 | 3.6) 110.7 || 753.5 |] 78.9 130.5} 130.4 | 9.4 
Jan. %...... | 1,092.7 || 188.7 99. 8 66.0 | 267.7 10.5 11} 112.9 }} 746.9 || 81.1 | 124. 4 | 9.6 
} | 
a Jee | 1, 059. 7 | 177.7 99.1 | 59.2 | 256.3 8.0} (2) } 41 }) 714.3 |) 86. 5 130. 4 120.5 8.0 
Feb. 9__._._.| 1,025.4 171.9 95.8 | 50.0 | 248.7 L1| —14] 115.4 681.4 |} 85.4 131.3 | 119.0 8.2 
Feb. 16____- | 15010.6 || 160.5 96.5) 48.7 | 253. 4 21} -19] 110.0]| 669.3 || 83.1 31.8 | 119.2] 7.3 
Feb. 23_.._- | 1,009.7 || 177.9 92.6} 40.0) 249.9) -.5| 1.1} 106.0 || 667.0) 85.6 131.7 117.9 | 7.5 
| | | | | | 
Mar. 2..__. 974.4 || 185.1 | 94.6 | 35.2] 227.6 —1.5 —1.8 | 102. 1 | 641.3 || 80.5 133.5 | 113.0 | 6.0 
Mar. 9.......| 962.4 || 184.4 88.8} 35.3 223. 4 —1.5| —3.2 97.4 || 624.7 || 83.5 134.3 113.1 | 6.8 
Mar. 16...._. 948.0 || 172.0 92.6] 34.5) 223.0) -26) 3.4 | 92.0 || 608.2 )/ 83.7] 1343] 114.6] 7.3 
Mar. 23....- 949.6 || 170.7 95.8} 36.1] 227.1 —4.2| 4.4 88.3 || 609.4 89.5} 132.8] 109.9 | 8.0 
Mar. 30__--- 949.8 || 175.9 94.1 | 34.6 | 223.0 —3.9| 3.9} 88.8 || 608.6 86.3 | 137.0} 108.5 9.3 
TABLE 5.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
, ' eis E RS aE hala STL SGA Rh tic det Mes SS 
1935— Dee. 31__.--- | 361.4 ]/ 2088; 481/ -—. 16] 2.7] 13.7 8.8 |} 310.2|) —4.6| 20.1 37.3 —1.6 
1936— Dec. 30_..-_- | 431.5 || 178.0 | 62.0 | —3.3 | 2.7 | 66.0 16.3 22.0 343.7 | 36.9 | 24.9 30.4 | —4.4 
1937— Dee. 29--_..- | 449.1 || 207.4] 65.3 —4.4 | 2.6 105. 1 6.5 26.9 409.3 || —21.7 | 51.6 18.7 —8.7 
| | | | | 
1938—Jan. 5__..._-- | 416.3 | 195.9 | 66.3 —3.9 2.4/ 106.4 6.5 | 25.9 399.4 || —28.0] 50.7 3.3 —9.2 
Jan. 12.......| 452.2 || 208.6 | 66.8 —4.3 2.8 106. 5 | 7.0 27.6 415.1 | —3.0 | 49.9 2] —9.9 
Jan. 19......- | 451.3 | 206. 1 | 66.1 —5.7 | 3.0 | 108.4 | 6.8 27. 4 | 412.1 || —.8 | 51.3 —.8 | —10.4 
Jan. 26.......| 455.2 || 205.8 | 66.2 | —7.0] 3.2] 109.3 7.2} 27.5]] . 412.2] 2.7 50.5 | 1} —10.3 
| | | | | | | | 
Sy ee | 455.1 201.7 | 66. 6 —7.0 | 2.8 109. 5 | 7.4 | 27.9 408.9 | 1.9 | 52.1 | 2.3} —10.2 
Feb. 9______- | 465.8 || 206.1 66.6| —5.4 2.1 111.3 8.5 27.0 || 416.2 2.2 52.7 | 4.9 —10.1 
Feb. 16____.- 458.6 || 203.8; 65.9] -6.9 2.0} 113.2] 9.5 | 27.5 ]| 415.1 | 15} 528) —.9} —9.9 
Feb. 23... | 456.7 || 199.1) 66.5) —6.3 | 1.6] 114.0] 97) 28.1 412.6 || 21} 51.6} 5] 10.1 
| | | | | ! 
Mar. 2....... | 447.4 193.4} 665) -6.8 1.7] 116.3 9.2 26.4 || 406.7 | —.6 §3.5| —23| —9.9 
Mar. 9..____- | 439.7 || 189.9] 66.5 —7.4 2.3] 119.5 | 9.5 26.5 || 406.8 || 18] 49.4 —8.4 —9.9 
Mar. 16......| 442.1 193. 8 | 66.0| —7.9] 2.3 119.1 9.0 | 28.0 || 410.4 |) 2.0] 52.0}; —9.2 —9.1 
| | 
Mar. 23......| 448.8 || 188.5} 67.3) 7.5) 2.7) 119.7 | 9.1 28.04) 407.8 || 15} 51.9 —3.2 | -—9.1 
Mar. 30_-__--- 424.4 171.5 67.4} —4.9 3.3} 119.2} 9.1 28.7 || 304.4]; —7.1} 2.5 —6.5 —8.9 
TABLE 6.—BROKERAGE BALANCES, BY COUNTRIES 
1935—Dee, 31-...-. | 60|] @ 24} 13) 25] -.2| .1[ 214i] 76] -45| 10] 29| —~9 
1936—Dee. 30_____- 12.9 4.0 10.4} —.9| 9.1 —.7 | ef .4]] 2261) —7.6| —4.2] 2.1 (2) 
1937—Dec. 29_____- 47.5 11.5 11.5 | 5.0 | 10.8 (1) 1 | 5.0 || 44.0 | 35) —.5| 5} @) 
| } i] || | 
1938—Jan. 5.-.....-| 51.9 | 12.8 11.3 BS) 6129 —.1| 52 5.7 || 47.7 || 4.0} —1.1] isi @ 
Jen: 12.......| Us| 12.3 57 | 5.0 | 12.0 —.1| s 5.7 || 46.7 || 3.5} —1.0 1.4 (2) 
, Se | 495]}/ 12.3 12.0 | £5) tba (2) | 2 | 5.6 || 46.7 |} 2.9) 1.0} 1.0 —.1 
fan; 26.....- | ‘Seti 1282 13.5 | 5.2 | 9.0 —.1| 2 | 5.9 |] 45.7 || 3.6 —.8 7 (2) 
eh. 2:..<..- | 51.9 | 11.5 13.9 | 5. 9.5 (2) | ae | 6.0 } 46.4 |) 4.7 -1,3| 2.0 | “4 
Feb. 9_-_---- | 53.3 | 12.2) 13.8 | 5.6 9.8 () | <a 6.1 || 47.6] 4.3 —1.5 | 2.9 | «i 
Feb. 16._._-- | 6§3.4 } 122] 13.3 | 5.5 9.5 =.1] ae 6.1 || 46.6 || 5.0 =13 2.7 | 4 
Feb. 23.__-- 51.1 | 11.0 12.8 5.6 eee .2 6.0 |} 44.6 || 6 —1.1 2.6 ; 
} | } } |} 
Mass... } 81.0} 113 12.8 | 5.8 | 8.8 2) | 2 | 5.7 || 44.5 |] 5.3 —1.3 | 2.1 | 4 
Moar. 9........ 51.2 | 11.6 12.7 | 5.6 | 95} (@) | 3 5.3 |} 45.1 || 4.8 —1.2 | 2.1 | 5 
Mar. 16......|  51.2|| 114] 13.3] 5.6 | 8.2 | ae 2 | 5.4 || 44.2 |] 5.2) —.7| 2.2 | .4 
Mar. 2......- 51.6 || 124] 13.6] 5.8 | 8.4 oe 2 | 4.7 |} 45.1 ]| 5.6) —1.4| 2.1 | ia 
Mar. 30...... 54.2 || 13.0 13.4 66} 87] @) | 2 5.2] 47.21] 65] -12] 26] S 





1 Inflow less than $50,000. 2 Outflow less than $50,000. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


{In millions of dollars. Minus sign indicates net movement from United States] 


TABLE 7.—TOTAL SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 



































































































































{| 
| Uni r — 
. . ted Neth- Swit- on ; 
From Jan. 2, 1935, | »p.,4, \ ans z Se 2 Ger- Other Total Latin Far All 
through— Total —_ France lands | lang | Many Italy | Europe |] Europe || ©2848 | america} East | Other 
1935— Dee. 31__---- 441.8 | 217.5 30. 2 57.9 53.9 7.9 2.9 59.1 429.4 —36.9 16.4 29.3 3.7 
1936— Dec. 30_____- 1, 233.6 |} 483.8 82.9 168. 0 213.9 15.1 6.1 126.4 |} 1,096. 2 34.4 31.2 61.2 10.6 
1937— Dec. 29_--_-- 1, 745. 2 585. 5 | 93. 1 235. 1 305. 6 9. 2 8.6 170.9 |} 1, 408.1 48.2 193. 2 79. 2 16.6 
| 
1938—Jan. 5......--] 1,753.7 || 582.9 93.4 235. 8 307. 1 9.3 8.8 173. 5 |} 1,410.8 47.6 199. 6 79.0 16.7 
van. 12.......)1,732.9 1; 878.4 93.7 237.6 307.0 9.3 8.9 173.9 || 1, 408.7 47.0 201.2 79. 2 16.8 
Jan. 19.......] 1,758.8 || 581.3 93.7 237.7 308. 5 9.4 9.4 174.3 || 1,414.4 45.3 202. 1 80. 2 16.9 
TS 1,759.7 || 584.4 91.8 238. 2 309. 7 9.4 9.6 173.8 |} 1,416.9 42.9 202. 9 80.1 16.8 
Pep: 2.2...) £25 | 586. 2 92.0 236. 6 309. 7 9.4 9.8 175.8 || 1,419.6 40.9 204. 4 80.5 17.1 
Feo. 0....... 1,756.3 |} 581.9 92.6 | 234.6 308. 3 9.6 9.9 177.1 1, 413.9 39. 6 205. 5 80.1 17.2 
7, ee 1,756.5 || 578.1 92.4 | 233. 5 307. 6 9.6 9.9 181.4 1, 412.6 39.7 206. 4 80. 3 17.4 
Feb. 33_...<. 1, 756. 9 576. 5 93. 2 233. 4 307.1 9.8 9.9 182.0 |{ 1,411.9 39.5 207. 2 80.8 17.4 
ag See 1, 751. 2 | 576. 2 93.7 222. 3 307. 7 9.9 10.1 186.3 || 1, 406. 2 38.7 207.4 81.3 17.5 
tS Reon 1,754.8 || 575.2 93.8 223. 1 307.6 9.9 10.2 187. 5 || 1,407.4 39. 6 208. 5 81.7 17.5 
Mar. 16_..-.-| 1,753.8 || 574.9 | 91.8 223.8 307.4 10.0 10. 2 188.0 |} 1, 406.1 38. 6 209. 7 81.9 17.5 
Mar. 23...... 1, 761.3 \| 575.7 | 92.0 224.7 308. 4 10,4 10.2 191.5 || 1,412.9 37.0 210.7 82.8 17.9 
Mar. 30..-..-.. | 1, 768.9 | 577.8 | 91.5 | 223.9 309. 1 10.5 10.2 192.6 || 1,415.6 |) 40.0 212.0 83.1 18. 2 
| | i ! 
TABLE 8.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
" ” United Neth- Swit- ‘ ; - 
From Jan. 2, 1935 | = | ba Ger- Other Total Latin Far All 
hey . Total || King- | France er- zer- : Italy . . Canada ee thes 
through— | | dom lands land many Europe |} Europe America| East Other 
EN Sees SR CMe SE SENET ens ene Se) Se ee See Ree 
1935—Dee. 31_.....| 316.7 |] 149.8 23. 4 50.5 | 55.1 oka - sae 12.9 || 286.2 2.8 3.7 21.4 2.6 
1936— Dec. 30____- | 917.4 | 367. 7 64.7 157.6 | 200. 2 —7.5 —3.3 38. 5 | 818.0 32. 6 15.5 44.1 | 
1937— Dec. 29 ees | 1, 162.0 448.7 | 70.3 213.8 | 275.3 —17.4 —4.9 55.7 | 1, 041.6 37.6 18.2 54.7 9.8 
| | | 
1938—Jan. 5... ...--| 1,163.9 || 447.1 70.7 214.6 | 277.1} —17.5 —4.8 55.9 |] 1,043.1 || 37.5 19.0 54.4 9.9 
Fe) ee | 1, 164.9 | 444.4 70.9 265 | 277.7) 126 —4.8 | 56.3 || 1,043.3 | 38. 2 18.9 54.5 9.9 
gan. 20..... | 1, 168.0 | 446.6 71.0 216.6 | 278. 6 —17.6 —4.8 | 56.2 || 1,046.6 | 37.5 18.7 55. 2 10.1 
Jan. 26.......1 £ 867.9 | 449.1 | 69. 0 216.9 | 279.6 —17.7 —4.7 55.5 || 1, 047.6 | 36. 5 18.8 55. 0 10.0 
| | | 
ren. 2...) 1,376:2 450.4 | 68.9 | 215.4 279. 6 —17.8 | —4.8 56.7 1, 048. 6 | 37.0 19.4 55.1 10.0 
Feb. 9.......| 1,165.2 |} 447.1 | 69.1 | 213.6 278.7 | —17.8| —4.8 57.4 | 1, 043. 3 | 37.8 19.5 54.5 10.1 
Feb. 16_...-- 1 1,160.6 || 444.5} 691) 2125] 2784] —17.9| —48 56.9 || 1,038.7 || 37.5 19. 5 54.7 10.1 
Feb. 23......| 1, 150.8 443.3 | 69.8 | 212. 5 277.8 | —17.9 —4.7 56.9 I 1, 037. 6 37.5 19.5 55. 0 10.1 
Miah 8: :... | 1,150.1 |} 443.9 | 70.2 | 201.3 78.8 | —18.0 —4.8 57.2 | 1, 028. 6 | 36.8 19.5 55.0 10.1 
Mar. 9......-| 1, 150.7 442.8 70.3 | 202.0 278.7 —18.0 —4.8 57.4 | 1, 028. 4 | 37.4 19.8 54.9 10.2 
Mar. 16..-- 1,147.9 |} 442.3 68.1 | 202.7 278. 4 —18.0 —4.9 57.6 || 1,026.2 | 36.7 20. 0 54.7 10.1 
Mar. 23_.-.--- | 1, 148.7 i] 441.5 68.3 | 203.2 279. 1 —18.0 —4.9 57.9 || 1,027.2 35.6 20. 2 55. 4 10.3 
Mar. 30.--..-- | 1, 150. | 441.9 67.7 202. 4 279. 6 —18,2 —4.9 58.1 | 1, 026. 7 | 36.8 20.7 55. 6 10.5 
| | | | | 
TABLE .9.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
aie || United | Neth- Swit- . " : > 
From Jan. 2, 1935, rere | irate ee ae S Ger- z Other Total Latin Far All 
through— | Total || King- | France | er-— may many | !taly | Europe || Europe Canada| ymerical East | Other 
dom | lands land | 
a ao to 7 1] a - a hue |\--— = Se PES: te, — 
} | | | } 
1935—Dee. 31__..-- | 125.2]; 67.8 6.8| 74] -—12| 13.3 | 2.9} 46.1} 143.1 |} —39.7 12.7 7.9 | 1.1 
1936— Dec. 30_____- 316.2 116.1 | 18. 2 | 10.4 13.7 | 23:5. 1 9.4 | 87.9 278.3 | 5 eg 15.7 17.0 | 3.5 
1937—Dec. 29__-__- 583. 2 136.8 22.8 21.2 | 30. 4 | 26.6 | 13.5 | 115.2 | 366. 4 | 10.5 175.0 | 24.5 | 6.8 
| | \| 
1938—Jan. 5......._| 589.8 135.8 | 22.8 | 21.2 | 30.0 | 26.8 13. 6 | 117.6 | 367.8 10.1 180. 6 24.6 | 6.8 
Fan, 125... 5ss. U 134.0 22.7) 211] 294] 269} 137] 117.6] 365.4 8.7 | 182.3 24.7 | 6.8 
Jan. 19... |} §90.8 || 134.8 | 22.7 ai, 1 | 29.9 | 27.0 | 14.3} 118.1) 367.8 7.8 183. 4 25.0 | 6.8 
Jan. 26._--. 591.8 135. 3 22.9 21.4 | 30.1 | 37.1 14.3 | 118.3 | 369. 3 6.4 184. 1 25.1 | 6.8 
i] | | 
Feb. 2___- 592.4 || 135.8 23.1 21.2] 30.1 27.1} 146/ 119.1 )| 371.1 3.8 | 185.0 25.4 | 74 
CS es 591.1 || 134.7 | 23.5 21.0 | 29.5 | 27.4 | 14.7 | 119.7 370.6 | 1.8 186.0 25. & | 7,2 
Feb. 16__- 595. 9 133.6 | 23.3 20.9| 29.2 27.5 | 14.7] 124.6]] 373.9 | 29 186.9 25.7 | 72 
Feb. 23__.__- 597.1 || 133.1 23.4 20.9| 29.3| 27.7] 147 | 125.2 | 374.3 || 2.0} 187.7 25.8 | 7.3 
| | 
Mar. 2..-.- =| 904.2 132.4 23.5 21.0 } 28.9 | 27.8 | 14.9] 129.1 377.6 || 1.9 187.9 26.3 | 7.4 
Mar. 9.......| 604.1 132. 4 | 23.6 21.1 | 29.0 27.9 | 15.0 | 130.1 | 379.1 |} 2.2 188. 7 26.8 | 7.3 
Mar. 16......| 605.9 132.6 | 23.6 21.1} 29%1{ 2280! 151 | 130.4 || 379.9 1.9 189. 6 27.2 | 7.2 
Mar. 23......| 612.6 134.2| 23.71 21.5 | 29.3} 28.4] 15.1 | 133.6 || 385.7 1.4 190. 5 27.4 | 7.6 
Mar. 30- -| 618.5 | 135.9 33:7 1 5 29. 5 | 28. 6 | 15. 1 | 134.6 || 388.9 |) 3.1 191.3 27.5 | 464 
| | | 1 | | 
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OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
{In millions of dollars} 


TABLE 10.—LIABILITIES TO FOREIGNERS 
































































































































United Neth Swit | | | | 
D Neth- Swit- 5 1. : " 
‘ m™ re ; Ger- Other |} Total ||, | Latin Far All 
Date Total || King- | France er- zer- “set Italy . . ; Canada ; -4 : 
aoun | laste land many | . Europe ] Europe i ; | Asserien) East Other 
| | | 
| | | | | | = eS ee oe . aes 
Reported by Banks in New York City 
| \| I} | | 
1929—Dec. 31__.-_-- 2, 672.7 | 301.5 923.7 99.1 105. 2 204. 5 157.4 371.3 || 2,162.8 || 241.8 | 188. 2 | 49.0 31.0 
1930—Dec. 31_-__-_- 2, 335. 0 | 214.5 799. 4 | 122.2 | 222.2 161.0 | 111.2 281.3 1,911.7 216.8 130.8 38. 2 37.5 
1931—Dec. 30_----- 1, 303. 5 104.9 | 549.2 | 44.6 | 66.0 41.1 | 33. 2 122. 2 961. 2 148.3 103.3 | 69.0 21.6 
1932—Dec. 28__..-- 745. 6 | 169.7 3 11.9 78.0 | 32.9 | 39.8 | 66.2 | 469.6 98. 2 121.7 | 43.5 12.6 
1933—Dec. 27_...-- 392.0 48.9 27.0 8.0 11.5 | 17.5 7 I 31.1 155.7 86. 1 96.7 2.7 | 10.9 
| | i | | | | | | | 
Reported by Banks in United States 
| | | \] | | 
| | 
1934— Dec. 26___--- 610.6 83.0 39.6 | 12.2 | 13.5 30.0 19.5 47.1 245.0 |} 97.9 125. 2 130.1 12.4 
1935— Dee. 31_----- 1, 200. 2 205. 5 163.5 | 68. 6 | 86.1 29.0 26.1 107.5 686. 3 145.3 156. 3 188.9 | 23.4 
1936— Dec. 30__-_--- 1, 491.6 235.7 176.3 78. 8 123.5 32.0 41.7 126.3 814.3 186. 1 263.9 | 200.2 27.1 
1937—Dec. 29__..--| 1,729.6 261.5 143.9 89. 1 302. 1 39.0 25. 7 156.0 |} 1,017.1 175.6 280.9 236. 0 20.0 
1938—Jan. 5*__..___| 1,718.8 255.8 136. 5 86.7 302. 7 42.0 24.4 155. 2 1, 003.3 180.3 | 271.8 243. 1 20.3 
Jan. 5.....---.| 1,728.9 255. 8 136.5 87.8 302. 7 42.3 24.4 155.6 || 1,005.1 |} 181.1 | 244.2 | 20.3 
Jan. 12......- 1,700:4 |} 261.4} 136.1 83.4} 301.7 40.7 24.2) 155.3 |] 1,002.9 || 186.7 | 236.5) 23.3 
pO ee 1, 673.8 262. 7 135. 9 80.5 281.9 39. 7 22.4 157. 6 | 980.7 |} 179.0 | 41.4 21.3 
Jan. 2%...... 1, 663. 9 260.9 131.9 80. 0 281.4 40. 2 19.9 159. 8 | 974.1 | 181.2 235. 3 | 21.5 
} 
i ee Se 1, 630. 9 249.9 131.2 73.1 269.9 37.6 18.7 161.0 | 941.5 | 186. 6 | 231.5 20. 0 
Feb. 9......_| 1,596.6 244.0 127.9 63.9 262. 4 30. 7 17.3 162.3 | 908.6 |} = 185.6 | 229.9 20. 2 
Wen. 16..... 1, 581.8 | 232. 6 128. 6 62.7 267.1 31.8 16.8 156.9 |} 896.5 /} 183.3 | 230. 2 | 19. 2 
Pe 1, 580.9 | 250. 0 124.7 54.0 263. 6 29. 2 19.8 152.9 894. 2 } 185.7 | 228. 9 19.5 
i | Sp) ee 1, 545. 6 257. 2 126.7 49.2 241.3 28. 1 17.0 | 868. 5 | 180.6 | 224.0 18.0 
oe a ae 1,533.6 || 256.6 121.0 49.3 237.0 28. 2 15.6 851.9 || 183.6 | 224. 1 18.8 
Beer. 16...... 1, 519.3 244. 2 124.7 48.4 236. 7 27.0 15.4 835. 4 | 183.8 | 225. 6 19.3 
Mar. 23....._| 1, 520.8 242.8 127.9 50.1 240.8 25. 4 14.4 836.6 | 189.7 | 220. 9 19.9 
Mar. 30.--.-- 1, 521.0 248. 1 126.3 48.5 236. 7 25. 7 14.9 835. 8 | 186.4 | 219.5 | 21.3 
| i 
TABLE 11.—FOREIGN ASSETS 
| United | Nett it | ! | 
nitec | Neth- Swit- 1 - ‘ . 
™ rs . Ger- Other Total . Latin Far All 
Date otal King- | France er- zer- neil Italy bowie | settee Canada fh “thon 
| dom lands land many | Europe || Europe | America| East Other 
| | | | 
Reported by Banks in New York City 
| | l| 
1931—Dee. 30_----- 1, 103. 3 166. 2 29. 5 20.9 12.6 467. 2 13.7 149.2 || 864.3 || 58.1] 136.5 41.8 2.6 
1932—Dec. 28__-..- 937.9 87.3 62.9 13.0 6.2 434.9 11.8 | 97.0 |}. 713.1 | 42.2 155. 2 24.0 3.5 
1933—Dec. 27_..--- 898.8 192.5 66.9 18.4 12.3 260. 9 16.7 | 83. 2 651.0 | 32.3 159.7 49.7 6.2 
' 
Reported by Banks in United States 
! ] | ! | '! | 
1934—Dec. 26__-_-- 1, 132. 6 | 281.8 85.7 17.6 | 8.3 233. 6 29.7 | 81.0} 737.6 |} 94.0 175. 2 117.8 8.0 
1935— Dec. 31_.---- 778. 6 88. 1 32. 5 | 19.0 | 6.6 202. 0 13.5 | 71.2 || 433.0 | 100.9 154. 5 80. 1 10. 1 
1936—Dee. 30__---- 672.6 114.1 16.8 | 21.9 5.4 165. 1 10.9 | 57.8 || 392.1 | 59. 4 141.1 67.2 12.9 
1937—Dec. 29-_-_---- 655. 0 84.8 13.5 23.0 5.5 126.1 20.8 52.9 || 326.5 | 118.0 114.4 78.9 17.2 
| | | 
1938—Jan. 5._....-- 687.8 96. 2 12.5 | 22. 5 5.7 124.8 20.7 53.9 336. 4 | 124.2 115. 2 94.3 17.7 
Jan. 12....... 651.9 83. 6 11.9 | 22. 9 5.2 124.6 20. 2 52. 2 | 320.7 | 99.3 116. 1 97.4 18.4 
eam. 19....... 652.8 86. 0 12.6 | 24.4 5.1 122.8 20.4 52. 4 | 323. 7 97.1 114.7 98.4 18.9 
co 648. 9 86.3 12.5 | 25.7 4.9 121.9 20.0 52. 2 | 323. 5 | 93. 6 115.5 97.5 18.8 
Fou. 2....... 649. 0 90.5 121}; 256 5.3 121.7 19.8} 51.9 | 326.8 || 943] 113.9 95.3 18.7 
i ae 638.3 86.1 12.2 24.0 6.0 119.9 18.7 52.7 1 319.6 i 94. 1 113.3 92.7 18. 6 
Feb. 16__---- 645.5 88. 3 12.8 | 25. 5 6.1 118. 0 i ef 52.3 || 320.7 94.8 | 113. 2 98. 5 18.4 
Feb. 23...... 647.4 93.0 12.3 | 24.9 6.5 117.2 17.5 51.7 323. 2 |] 94. 1 114.4 97.1 18.6 
| | } 
cot J er 656. 7 98.7 12.2 | 25. 5 6.3 114.9 | 18.1 53.4 |} 329.1 | 96.8 | 112.4 99.9 18.4 
Mar. 9_-..--- 664. 4 102.3 12.2 26. 0 5.8 111.7 17.8 | 3.2 |} 329.0 94.4 116.6 106. 0 18.3 
Mar. 16.-...-- 662. 0 98.3 12.8 26. 6 5.8 112.1 18. 2 51.7 |} 325.4 98. 3 113.9 106. 8 17.6 
Mar. 23...... 655. 3 103. 6 11.4 26. 2 5. 4 111.5 18. 1 51.8 328. 0 |} 94.7 114.1 100. 8 17.6 
Mar. 30_--.-- 679. 7 120. 6 11.4 | 23. 5 4.8 112.0 18. 1 51.0 || 341.4 |} 103. 3 113.5 | 104. 1 17.4 
| | 




















* Figures adjusted to the basis employed in previous weeks. Certain of the figures for Jan. 5, 1938, and succeeding weeks are not precisely 


comparable with the corresponding figures for weeks preceding Jan. 5, owing to a revision in the instructions to reporting banks. 
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ALL BANKS IN THE UNITED STATES 


ALL BANKS!—PRINCIPAL ASSETS AND LIABILITIES ON MARCH 7, 1938 AND DECEMBER 31 AND 
MARCH 31, 1937, BY DISTRICTS 


[Amounts in millions of dollars. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available] 





| 

| | ] 
: | | 

Loans and investments 


__| Deposits, exclusive of Number of 













































































| | interbank deposits | banks 
Federal Reserve District Total Loans | Investments | 
| ‘eam -| i iaaphia Se ey oe eis Gini: eae wa ele 
Mar. | Dee. | Mar. | Mar. | Dec. | Mar. | Mar. | Dec. | Mar. | Mar. | Dec. | Mar. | Mar. | Dec. | Mar. 
| 1938 1937 | 1937 | 1938 | 1937 | 1937 1938 | 1937 1937 | 1938 | 1937 1938 1938 1937 1937 
— | 4 
ALL BANKS ! | | | | | | 
| | | | 
ES ae PoP ie 5,652 | 5,659 | 5, | 2,6 | 2,925 | 2,883 | 5, 844 883 883 8&8 
New York ee {18, 9: | ¢ | 9,433 {10,040 |18, 199 
Philadelphia AER: 3, 380 | 3,409 | 3, } 2,122 | 2,135 | 2,189 | 3, 536 
Cleveland............ a 3, 578 | 3,625 | 3, } 2,116 | 2,152 | 2, 204 | 3,822 
Richmond ~~} 1,920 | 1,957 | 1, 9% 1,031 | 1,054 | 1,091 | 2,176 
Atlanta......- sovsau-| 1002 11,5081 152 | 615 | 604 681 | 1, 541 
Chicago__..._- ay | 5,403 5, 333 | 5, | 3,499 | 3, 380 | 3,346 | 6,197 
St. Louis_.-.--.- mae . } 1,488 | 1,497 | 1, 7 | 771 762 | 825 
Minneapolis aoa i | 1,088 | 1.093 a 5 | 649 | 638 | 668 8 | 
Kansas City-...--- : 1,348 | 1,379 | 1,% | 716 | 722] 757 | 1,615 
Dallas_____- ; sccencch ORLY O08 tt 5| 478] 483 | 484} 1, 288 
San Francisco...........------| 4,213 | 4, 292 | 4,2 | 2,047 | 2, 080 | 2,181 | 4,628 
| | - | ——|——_- ——- 
Total....... H48, 319 |48, 566 |49, |26, 540 |26, 368 |27, 348 |51, 697 [52, 440 |52, 57 
MEMBER BANKS | | | | | 
| | | 
ae rere __.| 1,942 | 1,949 | 2,020 988 | 1,006 | 1,031 | 954 | 943 | 989 | 2,138 | 2,158 | 2,187 357 357 360 
New York_.__- : ...|10, 776 {10,829 |11,642 | 4,576 | 4,760 | 5,045 | 6,200 | 6,069 6, 597 [10,927 {11,086 |11, 651 776 776 789 
Philadelphia._.................] 2,278 | 2,311 | 2, 366 941 | 957 941 | 1,338 | 1,355 | 1,424 | 2,384 | 2,462 | 2, 522 656 655 658 
Cleveland_-_- : 2.729 | 2.772 | 2,796 | 1,084 | 1,091 | 1,040 | 1,645 | 1,681 | 1,756 | 2,934 | 3,023 | 3,005 622 622 623 
meonmene 5. occ ck : 1,191 | 1,226 | 1,232 556 571 533 636 655 699 | 1,376 | 1,385 | 1,415 405 405 405 
Dee ___-| 1,008 | 1,015 | 1,024 514 530 469 493 485 555 | 1,172 | 1,153 | 1,155 323 324 327 
ac eR Ee eee 4,272 | 4,196 | 4,109 | 1,369 | 1,415 | 1,361 | 2,903 | 2,780 | 2,748 | 4,824 | 4,954 | 4,499 771 769 752 
aE ee ee a ee 404 512 457 584 573 634 | 1,146 | 1,166 | 1,123 391 392 388 
Minneapolis__.___--- : | 757 758 762 296 310 287 461 448 | 476 846 870 868 466 469 476 
Monees Oty... <2 .:--..--.-] 1, 0c8 | 1101.) ae 467 491 444 604 610 656 | 1,259 | 1,290 | 1, 267 733 733 727 
Dallas___. ESS aS | 849] 868 816 427 443 385 421 425 431 | 1,111 | 1,106 | 1,032 546 547 548 
San Francisco-____.-.-- ow aanat meee | 3,640 | 3,566 | 1,833 | 1,871 | 1,706 | 1,736 | 1,769 | 1,860 | 4,000 | 4,157 | 4,020 289 292 314 
O00! a eee 31,824 31,752 |32, 525 |13, 546 {13,958 |13, 699 |17,975 |17, 794 6, 335 | 6, 341 6, 367 
NONMEMBER BANKS | 
SE eae he mete | 3,710 | 3.710 | 3,655 | 1,731 | 1,729 | 1,762 | 1,979 | 1,981 | 1,894 | 3,706 | 3,711 | 3, 689 526 526 528 
ce Sy: eS | 7,181 | 7,182 | 7,279 | 3,818 | 3,818 | 3,836 | 3,363 | 3,364 | 3,443 | 7,273 | 7,266 | 7, 291 461 461 452 
PRIMM. |. co occu | 1,100 | 1,098 | 1,090 316 317 325 785 781 765 | 1,152 | 1,146 | 1,156 286 288 290 
Cleveland_- aeseeyacnanssn lee 852 782 378 381 334 471 471 448 888 904 854 631 632 642 
lo Eee eee i | 728 731 699 334 332 306 395 399 392 800 809 783 675 678 655 
Atlanta___..- ssi cheat ch cid ose cls -| 294 289 268 172 171 142 122 119 126 369 363 380 721 722 762 
Chicago. ...... BLE EES 1,132 | 1,137 | 1,087 536 537 488 596 600 598 | 1,373 | 1,371 | 1,388 | 1,758 | 1, 764 {, 804 
RL, es - 410 411 406 223 223 215 187 189 191 486 489 633 | 1,182 | 1,186} 1,211 
MInneanous.....-..2.........-|  S3l 334 321 143 144 129 188 190 192 372 371 370 881 887 892 
ee > er rie | 278 256 164 164 156 112 112 100 355 366 473 | 1,155 |} 1,165 1, 194 
ee eee ee 142 139 132 85 82 79 57 58 53 178 189 178 426 433 443 
San Francisco-............- ne 645 652 639 334 342 319 311 311 320 628 645 636 311 310 329 
«eee eras eee _..|16, 798 |16, 814 ue 613 | 8,233 | 8,241 | 8,091 | 8,565 | 8,574 | 8,522 |17,579 |17, 630 [17,832 | 9,013 | 9,052 | 9, 202 
i \ | t | | 











1 Comprises all national banks in the continental United States and all nonnational banks described in footnote 1 on page 581. 
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ALL BANKS'!—PRINCIPAL ASSETS AND LIABILITIES ON MARCH 7, 1938 AND DECEMBER 31 AND 
MARCH 31, 1937, BY STATES 


{Amounts in thousands of dollars] 


State 


New England: 
“eee 
New Hampshire 
Oo... ee 
Massachusetts _______-- 
Rhode Island ______-- 
Connecticut___ 

Middle Atlantic: 

a 
iC 2. es 
Pennsylvania - __- 

East North Central: 
| ee 
Indiana 
CY Sara 
ja eee 

_ Wisconsin-_---- ; 

West North Central: 
PORGNOEG . 3. ..000<conc 
‘| SE eee 
5 | 
North Dakota___.._- 
South Dakota 
Nebraska 
_ ee 

South Atlantie: 
Delaware 
Maryland 
District of Columbia 
i... SCS eee 
West Virginia__.__- see 
North Carolina 


East South Central: 
Kentucky 
Tennessee 
Alabama-.--.--- 
pO ere 

West South Central: 
Co eee 
a 
Oklahoma 
er ses 

Mountain: 
Montana 
| EES Peete 
Wyoming 
Oo SS 
New Mexico 


Pacific: 
Washington_.__.-..-.--- 
eS eee t 
California 


Total 


«| 1, 800, 680] 
--} 174, 471) 


March | 
1938 | 


108, 354} 

98, 565) 
| 86, 612 
| 
589, 704} 


| 7, 655, 319) 


_| 713, 834 
ee ih 


561, 211) 


831, 761] 


| 263, 248] 











Loans 


Dec. 
1937 


| 

109, 201) 
99, 226} 
86, 705) 

1, 814, 045 
175, 478 
588, 148) 
7, 827, 447| 
728, 387 
1, 565, 938! 


847, 961) 





March 


1, 


i, 


1937 


107, 358} 
100, 602! 

85, 969} 
857, 938) 
179, 594 
597, 203} 


, 138, 243) 


729, 812 
511, 574} 


826, 324! 


8, 





Investments 


March 
1938 


208, 654 
173, 941 

77, 391 
778, 855 
271, 156 
558, 441 


613, 111 
967, 998 


2, 896, 141 


986, 066 


| Dec. | 
| 1937 
| 

| | 
| 208, 044) 
| 174, 001} 
78, 074) 
758, 762) 
280, 574| 
| 560, 355) 
8, 473, 006) 
| 981, 333} 
909, 669) 


012, 651 


1, 








11, 























1 Comprises all national banks in the continental United States and all nonnational 


Deposits, exclusive of inter- | Number of 


} 


bank deposits 


March 
1937 | 
4 

} 


209, 254) 
169, 462) 


80, 508) 

1, 726, 818} 3, 
279, 642 
552, 481) 1 

9, 070, 156/16, 

1, 000, 199! 1, 

3, 003, 623) 4, 


1, 035, 989] 2, 














266,655} 244.167! 392,389) 393, 987| 383, 554) 
P 951, 933| 981,643) 958, 766] 1, 972, 185] 1, 859, 238) 1,805, 915) 3 
"| 364.4821 376,205] 345,172| | 712,677} 718,056] 711,093) 1 
| 250,660] 254,978} 240,077; 463, 530| 456,774) 457, 521 
| 303, 063! 316,434] 286,113} 433,278] 420,849 443, 575) 
_.| 251,825] 254,350) 229, 203) 216,739) 213, 517| 244, 194 
"| 446,518} 459,450} 416,557) 566,603} 560,405} 591, 390) 1 
“| 9g’ 146] 24,328} 23, 263} 31,624} 32,332} 32, 941) 
| 32.598} 34, 132! 31, 385| 32,444 32,844] 36, 734 
"| 407,792! 113,616} 105,013] 114,957] 114,489} 120, 449) 
_-| 136,222} 142,389) 128,471) 135, 455 137, 362| 138, 164] 
| | | 
78,193| 80,627) 78,973} 99, 540} 105, 035) 102, 482} 
212, 319 215, 768} 207, 317 446, 756 454, 303 480, 852 
} 100, 531 103, 831) 97, 915 135, 489 135, 867 147, 771 
| 973,075} 276,199} 259,198} 177,371 187, 305} 177,710 
| 394828} 126,466} 119,245] 98,724] 99,529] 98, 348 
| 154,413} 153,425} 136, 268) 148,341] 152, 244) 155, 667 
| “so gg9| 55,216) 46,750] 45,921) 47,141] 53, 453 
| 999° 652| 210, 260| 185,503} 84,878] 84,810} 113, 174 
| 80, 801] 84,333] 76,940} 148,987] 142, 716 166, 49 
| 212,900] 218,784} 206,672 153,826] 148,871) 163, 359] 
| 915,801| 221,573} 191,902] 137,897} 137,993] 156, 193 
| 118,255] 121,791] 95, 646] 90, 284] 91, 569) 108, 975 
67, 289| 65,657| 56,525] 79,153] 74,654) = 78, 535 
| ! | 
| 62,136} 63,114) 47,200} ~=—-56, 530) 55,390) «62, 597 
| 340,491} 144,805} 123,241] 176,184) 173,456) 171, 397 
135,813} 140,565} 124,471] 152,929] 149,052} 157, 769) 
458, 626| 470,135] 418, 576| 437,376) 443,428) 445, 366) 1, 
30,011} 30,386} 28,822} 60,901) 61,893} — 62, 146 
| 26, 912 28.385} 24,255| 40,350] 40,746} 41, 190 
23,052) 22,843]  21,216| 18,065] 18,442) —_—18, 519 
| gs'416| 90,624) 79,942} 114,770} 121,637! 126, 657 
| 17,899 17, 696 15, 601 17, 918 18, 247| 19, 017 
“| 96,835] 28,512} «23, 443] 32,634] 32,459) 26, 804 
54, 511 57.178} 50,915} 52,314] 54,440) 3, 523 
8, 271 8, 295 6,669} 14,918} 15,027) 14, 325 
} 
| 188,402] 200,386 176,573] 204,940] 202,731| 215, 864 
84,464 87,309] 77,149] 133,913] 134,260} 141, 371 
| 1, 782, 266] 1, 807, 454] 1, 670, 652) 1, 575, 755 1, 607, 980) 1, 694, 238) 3, 
191. 778, 841/22, 198, 423/21, 790, 473/26, 540, 299| 26, 367, 547/27, 


N 


larch 
1938 


316, 794) 
268, 157! 
166, 670) 
685, 672) 
462, 365) 


, 236, 409} 
| 


Dec. 
1937 








319, 351 
268, 572) 
167, 526 

3, 696, 724 
465, 437} 

1, 246, 050) 


March 
1937 


327, 25% 
265, 
169, 

3, 711, 528} 
461, 293 

1, 234, 639! 


267, 057/16, 382, 548/16, 997, 728 


963, 178! 
475, 247] 
| 


109, 491) 


774, 499} 


, 201, 990| 3, ; 
331, 742! 


818, 566| 


791, 232 
568, 653| 


, 024, 854} 


65, 117 

77, 408 
251, 517 
350, 037) 
182, 373 
717, 920} 
307, 879 
489, 866 
269, 529 
320, 567 
131, 418 
321, 602 
314, 971 


402, 311 
404, 021 
243, 689 
199, 691 


149, 841 
367, 091 
368, 091 
152, 149 


121, 518 
89, 413 
54, 919 

270, 968 
52, 607 
82, 739 

127, 766 
33, 323 


452, 617 





262, 677 
599, 047) 


2, 006, 002! 
4, 557, 916| 


° 364 
806, 810) 
| 
805, 978 
551, 203} 
1, 041, 744 
66, 850} 
80, 059 
256, 569 
363, 221) 





199, 047 
720, 919 
299, 613 
492, 725 
270, 701} 
332, 130) 
138, 637 
320, 212 
285, 934 


405, 377 
408, 454 
248, 804 
182, 565 


151, 161 
379, 797 
375, 988 
1, 154, 180 


126, 861 
93, 715 
58, 700 

276, 448 
54, 807 

2, 398 

131, 292 

33, 607 


466, 003 








270, 366 
3, 744, 280) 


347, 913/51, 697, 258) 52, 439, 916|52, 577, 
| 





1, 993, 053 
4, 647, 835 


| 
2, 144, 109) 
758, 801) 


24} 2,925, 140 


1, 309, 087) 
802, 649 


800, 573} 
583, 955) 
1, 217, 917} 
67, 132) 
84, 329} 
258, 721} 
356, 295 


176, 428 
721, 230 
316, 371} 
494, 836} 
269, 588! 
311, 676) 
147, 097 
340, 603} 
322, 559 


411, 670 
391, 610 
249, 780 
187, 048) 


152, 846) 
343, 465 
358, 928 
J, 080, 877 
123, 945 


94, 038 
54, 748 


30, 180 


457, 402 
266, 165 





3, 623, 531 


banks described in footnote 1 on page 581. 


ban 


Mar. 


| D 
1938 

| 

| 

} 


lf 





i 


37 | 
| 
| 


cS 








ec. | Mar. 
1937 
102) 103 
109} 110 
91; sl 
392} 395 
35) 35 
196 197 
902} 897 
411} 419 
115] 1,125 
710| 712 
524) 536 
876} 882 
464 471 
602| 607 
| 
690| 688 
659} 657 
659| 673 
185} 192 
181} 184 
432} 435 
692| 705 
48) 458 
196| 199 
22; 22 
322! 23 
184] 187 
236| 209 
151} 149 
285} 325 
162| 162 
} 
425) 434 
305, 312 
217; +218 
208} 207 
293) 222 
147} 146 
400 401 
868} 878 
115} 117 
52 53 
58 58 
147, 149 
41 41 
12 13 
59 59 
9 10 
162) 185 
77 83 
235| 244 
15, 569 


|——|—| 
207/15, 348) 15, 393 
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NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES ON MARCH 
DECEMBER 31 AND MARCH 31, 1937, BY STATES 


State 





New England: 
|. a eae 
New Hampshire---_-_-_--_-_- 
oe 
Massachusetts 
Rhode Island 
Connecticut 





Pennsylvania 
East North Central: 


ae 

Lo | ee 
West North Central: 

Minnesota 


Nebraska 
Kansas 
South Atlantic: 
ee 
es 
District of Columbia 
Lc, eS: 
West Virginia__.._..____- 
North Carolina 


East South Central: 
See 
Tennessee 
aaa 
i ae 

West South Central: 
aaa 
Louisiana________ 
Oklahoma 
_ eerie 

Mountain: 
Montana__._______. 
_ _ 2 See 
Wyoming 
Colorado 


RENEE 


Washington 
__ . eee 
California 








{Amounts in thousands of dollars] 

















Loans | 
March | Dec. March | 
1938 1937 1937 
| 
37, 975 38, 614 36, 990 
29, 224 29, 885 28, 822 
23, 863 23, 956 21, 637 
530, 062 546, 493 552, 445 
43, 014 44, 614 46, 279} 
TL1, 286 108, 024 113, 470} 
1, 633, 696] 1, 623, 553) 1, 745, 733 
229, 872 234, 351 233, 237 
809, 316 810, 467 779, 660 
314, 763 315, 488 306, 166 
112, 562 115, 171 104, O81 
682, 416 706, 352 697, 613 
155, 858 165, 137 155, 012 
103, 726 107, 701 105, 502 
205, 137 217, 853 199, 822 
74, 874 75, 522 73, 290 
182, 668 190, 943 181, 211 
14, 224 14, 406 13, 884 
18, 097 18, 801 17, 650 
75, 450 80, 581 73, 490 
61, 289 65, 849 59, 066 
8, 040 7, 965 7, 646 
64, 164 66, 473 60, 070 
46, 226 49, 180 44, 569 
145, 899 147, 882 138, 501 
63, 367 64, 390 58, 719 
40, 111 39, 721 38, 945 
27, 492 29, 847 26, 102 
130, 741 131, 349 122, 783 
56, 382 59, 27 55, 513 
96, 252 102, 046 96, 266 
148, 880 154, 652 131, 979 
79, 713 83, 249 69, 879 
20, 636 21. 190 18, 436 
33, 517 33, 928 27, 591 
92, 968 95, 661 80, 848 
116, 527 122, 043 106, 987 
379, 837 395, 047 348, 853 
13, 873 14, 236 13, 297 
12, 515 12, 991 10, 650 
14, 780 14, 601 138, 490 
65, 497 69, 933 60, 446 
13, 605 13, 432 11, 726 
19, 579 21, 299 16, 190 
21, 605 22, 071 20, 304 
7, 638 7, 643 5, 278 
134, 065 143, 118 108, 083 
69, 684 71, 981 62, 783 
1, 241, 156] 1, 267, 246) 1, 158, 556 
8, 614, 121) 8, 796, 207) 8, 459, 550 
| \ 


——T 


Investments 


| 


Deposits, exclusive of inter- 





JULY 1938 


7, 1938 AND 


Number of 



































bank deposits banks 
March Dec. March March Dec. March | Mar.} Dec. | Mar. 
1938 1937 1937 1938 1937 1937 1938 | 1937 | 1937 
| 

65, 092 66, 516 68, 801 110, 219 112, 043 118, 383 39 39 40 
30, 312 30, 372 33, 242 61, 662 62, 077 61, 964 52 52 52 
25, 130 25, 813 27, 257 51, 187 52, 043 50, 344 42 42 42 
467, 867 447, 168 481, 231} 1,072, 401} 1, 082, 987) 1, 117, 452 127 127 128 
33, 384 38, 545 40, 275 85, 570 88, 776 78, 657 12 12 12 
105, 237 106, 347 106, 827 256, O91 261, 684 258, 836 54 54 54 
2, 498, 429) 2, 506, 279} 2, 641, 636) 4, 058, 264) 4, 045, 681) 4, 294, 789 443 443 451 
386, 677 396, 793 348, 927 733, 802 755, 888 745, 536 229 229 233 
1, 403, 628} 1, 408, 678] 1, 479, 489] 2, 172, 463] 2, 223, 556] 2,284,739] 697] 697} 703 
455, 604 472, 944 493, 269 $93, 653 923, 986 918, 784 248 248 248 
218, 364 218, 405 219, 547 384, 981 393, 752 372, 380 127 126 124 
1, 403, 686) 1, 298, 293} 1, 238, 411} 2, 194, 279) 2, 288, 695) 1, 960, 959 314 314 309 
390, 309 393, 854 393, 127 684, 219 70k, 214 673, 205 83 83 83 
264, 708 255, 170 256, 690 426, 296 415, 500 417, 497 106 105 105 
294, 616 281, 122 300, 884 528, 249 545, 415 540, 872 195 195 197 
86, 193 84, 742 105, 099 188, 824 184, 066 194, 435 lil lll 113 
238, 889 234, 280 268, 673 425, 910 433, 335 432, 373 86 86 86 
22, 885 23, 593 25, 515 43, 368 45, 101 46, 910 53 55 57 
21, 528 22, 029 24, 847 46, 911 49, 173 50, 722 45 47 48 
94, 405 93, 890 98, 322 183, 726 187, 308 185, 653 136 136 136 
83, 036 $4, 527 86, 393 192, 297 199, 316 189, 950 185 186 188 
10, 381 10, 667 10, 530 17, 694 18, 416 18, 512 16} 16 16 
153, 604 162, 777 186, 124 240, 539 238, 262 249, 936 63} 63 63 
80, 780 83, 437 88, 832 169, 566 166, 079 172, 196 9 9 9 
117, 884 127, 965 117, 644 291, 659 295, 390 301, 074 132 132 132 
53, 775 54, 552 52, 877 143, 685 144, 074 139, 299 79 79 79 
28, 349 29, 226 31, 039 88, 216 92, 211 87, 690 43 43 43 
22, 618 23, 491 30, 139 68, 306 72, 638 76, 060 20 20 20 
58, 543 58, 475 81, 332 202, 394 201, 004 218, 822 53 54 56 
117, 534 112, 648 135, 705 232, 505 211, 013 241, 572 53 53 53 
82, 024 77, 069 86, 699 198, 797 201, 863 201, 246 99 99 100 
106, 115 106, 211 124, 240 282, 339 286, 772 269, 594 71 72 72 
64, 282 65, 567 79, 487 165, 631 170, 746 173, 463 66 66 69 
25, 964 25, 497 28, 855 70, 526 60, 755 63, 569 25 25 25 
35, 968 34, 776 40, 830 85, 126 84, 749 84, 407 50 50 50 
120, 353 119, 514 120, 349 235, 450 238, 973 215, 818 30 30 30 
135, 735 132, 381 142, 216 317, 644 325, 108 309, 605 215 216 214 
385, 295 389, 407 396, 780 987, 057 980, 990 922, 788 451 453 457 
37, 197 37, 982 37, 939 69, 294 72, 154 71, 155 43 43 44 
21, 905 22, OS9 22, 318 44, 667 46, 907 42, 971 20 20 20 
14, 449 14, 789 14, 730 39, 206 41, 847 38, 615 26 26 26 
96, 569 103, 264 108, 413 216, 356 220, 035 223, 827 77 78 77 
14, 618 15, 111 15, 680 41, 043 42, 671 40, 049 22 22 22 
22, 187 21, 989 17, 753 57, 214 56, 552 53, 646 5 5 6 
25, 076 26, 927 24, 992 56, 694 58, 828 54, 679 13 13 13 
13,700} 13,847] 12,161] + ~—- 30,932] + 31,256] —-25, 266 5 5 5 
144, 978 143, 612 150, 701 323, 612 334, 768 297, 657 49 50 55 
115, 913 116, 759 122, 469 225, 057 231, 379 226, 852 28 28 32 
1, 092, 542] 1, 118, 662) 1, 153, 300) 2, 568, 619) 2, 678, 293] 2, 540, 492 103 103 108 
11, 788, 407} 11, 738, 051) 12, 222, 596/22, 264, 200/22, 655, 329|22, 355, 300) 5, 250) 5, 260) 5, 305 
| — 
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ALL BANKS IN THE UNITED STATES—Continued 


STATE BANKS ‘—PRINCIPAL ASSETS AND LIABILITIES ON MARCH 7, 1938 AND DECEMBER 31 
AND MARCH 31, 1937, BY STATES 


{Amounts in thousands of dollars]. 































































































| j 
} Denosits. exaiusiv : r 
, siesinieiastin posits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State —|———_—— > | ——_— —_-— — |_——————__,—__— 
March Dee. March March Dec. March March Dec. March | Mar. | Dee. Mar. 
1938 2 1937 2 1937 2 1938 2 1937 2 1937 2 1938 2 1937 2 19372 | 19382 | 19372] 19372 
ay * | 
New England: | | 
(02S eee 70, 379 70, 587 70, 368 143, 562 141, 528 140, 453 206, 575 207, 308 208, 870} 63 63 63 
New Hampshire. ____- eis 69, 341 69, 341 71, 780 143, 629 148, 629 136, 220 206, 495 206, 495 203, 123} sr 57 58 
ee 62, 749 62, 749 64, 332 52, 261 52, 261 53, 251 115, 483 115, 483 118, 708} 49 49 49 
Massachusetts _._.._____- 1, 270, 618} 1, 267, 552} 1, 305, 493} 1, 310, 988} 1, 311, 594) 1, 245, 587] 2, 613, 271! 2,613,737! 2,594,076; 265) 265 267 
Rhode Island ._....._.._- 131, 457 130, 864 133, 315 237, 772) 242, 029 239, 367 376, 795 376, 661 382, 636) 23) 23 2B 
Connecticut............_. 478, 418 480, 124 483, 733 453, 204 454, 008 445, 654 980, 318 984, 366 975, 803; 142 142 143 
Middle Atlantic: j } 
INOW VORK......-.....:.. 6, 021, 623) 6, 203, 894} 6, 392, 510) 6, 114, 682] 5, 966, 727] 6, 428, 520}12, 208, 793]12, 336, 867/12, 702, 939 459| 459 446 
New Jersey ........__..-- 483, 962 494, 036 496, 575 581, 321 584, 540. 601, 272} 1, 229, 376} 1, 250, 114] 1, 247, 517 182} 182 186 
Pennsylvania -_-___.....__- 751, 895 755, 471 731, 914) 1, 492, 513) 1, 500, 991) 1, 524, 134] 2, 302, 784] 2, 334, 360! 2, 363, 096 417; 418 422 
East North Central: | 
Sa eee 516, 998 532, 473 520, 158 530, 372 539, 707 542, 720] 1, 215, 838} 4, 254, 361] 1, 225, 325 461 462 465 
(1 ey 150, 686 151, 484 140, 086 174, 025 175, 582 164, 007 389, 518 393, 736 386, 421 397 398 412 
[Se anaes 269,517) = 275, 291) = 261, 153} 568,499) 560,945) 567, 504] 1,007, 711] 1,033,329} 964,181) 559) 562) 573 
i RRR RE 208, 624 211, 158 190, 160 322, 368 324, 202 317, 966 647, 523 663, 562 635, S82 381 381 388 
i a 146, 943 147, 277 134, 575 198, 822 201, 604 200, 831 392, 270 391, 310 385, 152 493 497| 502 
West North Central: 
fo ee ee 98, 126 98, 581 86,291} 138,662) 139,727) 142,691] 262,983] 260,563} 259,701; 495) 495) 491 
LS eae 176, 951 178, 828 156, 003 130, 546 128, 775 139, 095} 3 379, 829 367, 137) % 389, 520) 546 548| AA 
eee 263, 850 268, 507 235, 346 327, 714 326, 125 322, 717 598, 944 608, 409) 4785,544) 573 573 587 
North Dakota_____.___.-- 9, 922 9, 922 9, 379 8, 739 8, 739 7, 426 21, 749 21, 749 20, 222) 130 130 135 
South Dakota___-...___-- 14, 501 15, 331 13, 735 10, 916 10, 815 11, 887 30, 497 30, 886 33, 607| 132 134 136 
eae 32, 342 33, 035 31, 523 20, 552 20, 599 22, 127 67, 791} 69, 261] 73,068} 293 296 299 
Ee aes 74, 933 76, 540 69, 405 52, 419 52, 835 51, 77 3157, 740} 3 163, 905} 3 166, 345) 503) 506 517 
South Atlantic: 
ee 70, 153 72, 662 71, 327 89, 159 94, 368 91, 952 164, 679 180, 631 157, 916 32 2 32 
i 3 ean 148, 155 149, 295 147, 247 293, 152 291, 526 294, 728 477, 381 2, 657 471, 294 133 133 136 
District of Columbia__--- 54, 305 54, 651 53, 346 54, 709 52, 430 58, 939 138, 313 133, 534 144, 175 13! 13 13 
ee 127, 176 128, 317 120, 697 59, 487 59, 340) 60, 066 198, 207 197, 335 193, 762 189) 190 191 
West Virginia............ 61, 461 62, 076 60, 526 44, 949 44, 977 45, 471 | 125, 844] 126, 627 130, 289 105 105 108 
North Carolina_....____-- 114, 302 113, 704 97, 323 119, 992 123, O18 124,628} 232,351) 239,919 223, 986 192 193 166 
South Carolina..-....---- 24, 890 25, 369 20, 648 23, 303 23, 650 23, 314 63, 112} 65,999} 371,037) 130) 131 129 
i ee 78, 911 78, 911} 62, 720 26, 335 26, 335 31, 842 119, 208) 119, 208 121, 781 231 231 269 
ee 24, 419 25, 061 21, 427 31, 453 30, 068 31, 244 82, 466 74, 921 80, 987 110 109 109 
East South Central: 
BQROUORKY....<...25.-..-- 116, 738 116, 738 110, 406 71, 802 71, 802 76, 660 203, 514 203, 514 210, 424) 326) 326 334 
ci ae 66, 921 66, 921 59, 923 31, 782 31, 782 31, 953 121, 682 121, 682 122,016} 233) 233 240 
pS ee 38, 542 38, 542 25, 767 26, 002 26, 002 29, 488 78, 058 78, 058 76, 317 151/151 149 
Daiseineinnl........-....-. 46, 653 44, 467 38, O89 53, 189) 49, 157 49, 680 129, 165 121, 810 123, 479 182} 183 182 
West South Central: } 
oo Ae 28, 619 29, 186 19, 609 20, 562) 20, 614 21, 767 64, 715 66, 412) 68, 439} 170! 173 172 
ae 47, 523 49, 144 42, 393 55, 831 53, 942 51, 048 131, 641 140, 824] 127, 647) 116) 117 116 
Oklahoma. ............... 19, 286 18, 522 17, 484 17, 194 16, 671 15, 553 50, 447 50, 880} 49, 323 184; 184 187 
TN cddvesunwecoustacnu 78, 789 75, O88 69, 723 52, 081 54, 021 48,586] 165,092} 173,190} 158,089} 409) 415] 421 
Mountain: | | 
MOMADA........<<4025- 16, 138 16, 150 15, 525 23, 704 23, 911 24, 207 52, 224) 54, 707 52, 790} 72| 72 73 
MUI ge eng eta gC 14, 397 15, 394 13, 605 18, 445 18, 657 18, 872 344, 746 3 46, SOS 3 51, 067) 32} 32 33 
i. 8, 272 8, 242 7, 726 3, 616 3, 653 3, 789 15, 713 16, 853 16, 133) 32) 32) 32 
2 ee 19, 919 20, 691 19, 496 18, 201 18, 373 18, 244 54, 612 56, 413 54, 627] 68) 69) 72 
New Mexico. ...........- 4, 294 4, 264 3, 875 3, 300 3, 136 3, 337 11, 564 12, 136 10, 962! 19} 19} 19 
DO eee 7, 256 7, 213 7, 253 10, 447 10, 470 9, 051 3 25, 525 3 25, 846 3 27, 131 7| 7| 7 
Ee eae 32, 906 35, 107 30, 611 27, 238 27, 513! 28, 531 71, 072 72, 464 69, 489 46} 46) 46 
i) ES eae 633 652 1, 391 1, 218) 1, 180 2, 164 3 2,391 32,351 3 4,914) 4 4 5 
Pacific | | 
Washington.............. 54, 337 57, 268 68, 490 59, 962) 59, 119 65,163} 129,005} 131,235} 159,745) 111 112) 130 
ess 14, 780 15, 328 14, 366 18, 000} 17, 501 18, 2 37, 620 38, 987 39, 313) 4y 49) 51 
CE iinccicncwkntamnws 541,110} 540,208) 512,096} 483, 213) 489,318} 540, 938) 1, 030, 428] 1,065, 987) 1, 083, 039) eet 132} 136 
ONO gc ass a a gl 13, 164, 720/13, 402, 216} 13, 330, 923) 14, 751, 892) 14, 629, 496/15, 125, 317/29, 433, 058)29, 784, 587 [30 221, 907/10, 096/10, 133)10, 264 
| | ! 














1 Comprises all State commercial banks, trust companies, mutual and stock savings banks, cash depositories (in South Carolina), and such 
rivate banks and industrial banks as are included in abstracts issued by State banking departments. After March 1937 the figures exclude private 
anks in Georgia, which no longer report to the State banking department (43 such banks with deposits of $2,491,000 and loans and investments 

of $1,087,000 are included in the March 1937 figures). Morris Plan and industrial banks in New York and North Carolina were not included until 
June 1937, when there were 45 such banks with deposits of $50,287,000 and loans and investments of $61,165,000. 

4 All figures for State commercial banks and trust companies in the March 1938 columns are as of March 7, except as follows: Maine and Louisi 
ana, March 26; New Hampshire, June 30, 1937; Minnesota, March 31; Kansas, April 11; Tennessee, November 10; Vermont, North Dakota, Georgia, 
Kentucky and Alabama, December 31; New York, New Jersey, Indiana, Missouri and Maryland, December 31 as adjusted by the increase or 
decrease in the figures of State bank members between December 31, 1937 and March 7, 1938. All figures in the December 1937 columns are as of 
December 31, except for New Hampshire and Tennessee, which are as of June 30 and November 10, 1937, respectively. For call dates of figures 
included in the March 1937 columns see footnote on page 646 of the July 1937 BULLETIN. For cal] dates of mutual savings bank and private bank 
figures see footnotes on page 582 of this BULLETIN. 

3 Includes relatively small amounts of interbank deposits. 

4 Includes interbank deposits, estimated at about $155,000,000. 
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ALL BANKS IN THE UNITED STATES—Continued 


PRIVATE BANKS—PRINCIPAL ASSETS AND LIABILITIES ON MARCH 7, 1938 AND DECEMBER 31 
AND MARCH 31, 1937, BY STATES 


{Figures in this table are also included in the table on page 581 covering ‘“‘State Banks.’’ Amounts in thousands of dollars] 























Bee! Deposits, exclusive of inter- Number of 
Loans Investments ” bank deposits banks 
State ee a ee = 
March Dec. March March Dec. March March Dec. March | Mar.} Dec. | Mar. 
1938 | 1937 1937 | 1938 ! 1937 1937 1 1938 | 1937 | 1987! 19381} 1937 | 1937! 
| ! 
| 

Connecticut: | 

Poimriet No. 1-.<-..-.-<..- 315 314 311 222 215 213 459 453 449 3 3 3 

pserict No. 2....-.....~.- 123 133 132 122 122 122 301 370 364 1 1 1 
ye OI EE, (Spee eatse) gpamere te PET (Aen ee ee eee eee, | ae ee ae | || Meanie edits 43 
Indiana: 

oe ao, 1, 525 1, 525 1, 830 1, 370 1, 370 1, 380 4, 343 4, 343 5, 379 19 19 25 

ret NO. 8..........-. 167 167 254 51 51 170 248 248 532 2 2 4 
SES ae eS uaacutne 175 170 161 285 267 260 500 502 546 2 , 2 
EE eee 2 2 RE Se | Nees 25 11 16 82 1 1 1 
New Jersey Dist. No. 2._..__- 15 15 16 12 12 11 7 7 6 ] ] 1 
S (. eeeee 82, 204 83, 356 93, 856 315, 982 319, 839 407, 263 352, 428 346, 469 435, 083)~ 14 14 14 
ESS 2 EES Se oe 2, 144 2, 141 2, 157 572 570 648 2, 965 3, 030 3, 345 13 13 14 
Pennsylvania: 

2. err 9, 386 7,422 9, 785 34, 569 35, 462 45, 582 56, 903 52, 808 67,175 15 16 17 

eo a ei 1, 088 1, 137 1, O86 1, 348 1, 416 1, 103 2,474 2, 644 2, 207 4 4 5 
South Carolina................ 678 679 735 50 237 237 748 044 1,311 1 1 1 

| en | ee 97, 822 97, 061 111, 126 354, 583 359, 561 457, 301 421, 396 411, 834 518, 970 76 77 131 












































1 All figures in the March 1938 columns are as of March 7, except as follows: Indiana and New Jersey are as of December 31, 1937, Kansas, April 
11, and New York, March 31. For call dates of figures included in the March 1937 columns see footnote on page 647 of the July 1987 BULLETIN. 


MUTUAL SAVINGS BANKS—PRINCIPAL ASSETS AND LIABILITIES ON MARCH 7, 1938 AND 
DECEMBER 31 AND MARCH 31, 1937, BY STATES 


{Figures in this table are also included in the table on page 581 covering ‘“‘State Banks.’’ Amounts in thousands of dollars] 









































| 
wae : | Number of 
Loans Investments Deposits | hanks 
State SP coe Dn aie 3 ee en BN A |) LN ee ee } 
March Dec. March March Dec. March March Dec. March | Mar.} Dee. | Mar. 
1938 } 1937 ! 1937 } 1938 | 1937 1 1937 | 1938 | 1937 3 1937 ! 1938! | 1937 2) 1937! 
0 Ea ner ee eee 33, 680 33, 364 32, 903 59, 537 59, 603 61, 277 86, 744 87, 259 87, 684 1 1 1 
Connecticut: 
Epes O10. 1..........- 272, 854 73, 001 276, 308 2738, 456 271, 635 262, 133 558, 805 558, 440 555, 513 59 59 59 
ol Sa 81, 879 81, 489 78, 926 83, 312 82, 554 80, 095 163, 650 163, 521 159, 670 14 14 14 
ee Se Pee ee oe ERAT eos ee 12, 653 12, 636 12, 024 27, 906 27, 142 26, 032 36, 560 36, 230 34, 563 2 2 2 
ndiana: 
ye 7, 874 7, 874 8, 085 4,191 4,191 3, 494 12, 993 12, 993 13, 028 4 4 4 
District No. 8...........- 4, 545 4, 545 4, 461 2, 930 2, 930 2,340 8, 068 8, 068 7, 630 1 1 1 
_ See ee ee 30, 362 30, 504 30, 778 104, 745 102, 721 99, 956 127, 061 126, 902 126, 623 32 32 32 
Ee eee 44, 315 44, 315 45, 541 173, 128 173, 128 163, 982 222, 532 222, 532 216, 639 12 12 12 
Massachusetts. .............-- 1, 057, 893} 1, 057, 893) 1,074, 983} 1,082,790] 1,082,790} 1,016,973) 2, 145, 368) 2, 145, 368) 2, 128, 242 193 193 193 
en a SET 9, 837 7 10, 071 53, 962 54, 749 54, 111 66, 587 66, 378 67, 389 1 1 1 
od | ono age eR ats 4s REN EREE 61, 273 61, 273 63, 824 134, 637 134, 637 127, 772 190, 546 190, 546 186, 860 44 44 45 
ew Jersey: 
Dee MO, 2............. 131, 920 131, 920 136, 581 169, 127 169, 127 168, 511 320, 749 320, 749 314, 929 22 22 22 
Distrat No. 3....<.....- 4, 970 4, 970 5, 048 8, O88 8, OSS 8, 900 14, 485 14, 485 14, 656 3 3 
ee eee 2, 997, 574| 2, 997, 574] 3, 007, 437] 2, 283, 517} 2, 283, 517) 2, 283, 128) 5, 291, 876) 5, 291, 876) 5, 246, 086 134 134 135 
J SR Sas eae 43, 654 44, 102 39, 113 67, 327 67, 273 71, 785 119, 483 119, 543 118, 297 3 3 
| SERRE a A ae Be 1, 067 993 752 731 727 723 1, 763 1, 691 1,479 ] ] 1 
Pennsylvania: 
i. SD Se 74, 438 75, 027 73, 144 438, 798 434, 094 410, 139 530, 576 529, 594 521, 345 6 6 6 
patriot No. 4........ 2.6: 11, 901 12, 042 12, 965 41, 737 41,777 40, 429 54, 067 53, 894 52, 140 } 1 1 
Rhone Istand.-............... 52, 309 52, 309 51, 340 126, 096 126, 096 125, 859 175, 948 175, 948 173, 762 9 9 9 
, SS Sere eee 31, 550 31, 550 32, 464 26, 683 26, 683 27, 721 63, 138 63, 138 65, 733 14 14 14 
|. 26, 153 26, 876 27, 057 35, 844 34, 993 32, 444 63, 461 63, 240 60, 547 3 3 3 
Wisconsin: 
Bt a a 2,177 2, 155 2, 067 2, 128 2, 087 1, 790 4, 381 4, 450 4, 255 3 3 3 
District No. 9...._. ese 65 65 50 59 57 57 109 109 98 1 1 1 
NN oh aon cae 4, 994, 943) 4, 996, 461) 5,026, 022) 5, 200, 729] 5, 190, 599] 5, 069, 651/10, 258, 950) 10, 256, 954/10, 157, 168) 563) 563) 565 



































1 All figures in the March 1938 columns are as of March 7 except as follows: Vermont, Massachusetts, Rhode Island, New York, New Jersey, 
Indiana, and Maryland, which are as of December 31, 1937; Maine, March 26; New Hampshire, June 30, 1937; and Minnesota, March 31. All figures 
in the December 1937 columns are as of December 31, except New Hampshire, which are as of June 30, 1937. For call dates of figures included in the 
March 1937 columns see footnote on page 647 of the July 1937 BULLETIN. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Reserve bank credit outstanding 





Member bank 




































































Treas- r - Ou reserve balances 
| - . reasury er | __ 25 
l | Mone- bd bn — deposits | Non- | Fed- 
Dat U. 8. tary | rency | in rd a with mem- |_ eral 
ssi Bills | pings | Gov- | Other gold ~~ cula- | hold- | Federal | ber de- | Reserve — 
: 2 - ° af )xcess 
dis- | pought| mB |Reserve) ota) | stock | ctang-| tion ings | Reserve | posits | ac- | otal | (esti« 
counted) | ment | bank : in 8 banks counts : spas 
| securi- | credit? 8 mated) 
ties 
End of month figures: 
1937—Apr. 30__-_- 12 4 2, 525 24 2, 565 | 11, 799 2, 543 6, 426 2, 967 88 288 257 6, 881 1, 594 
May 31..--- 17 6 2, 526 35 2, 585 | 11, 990 2, 547 6, 462 3, 144 73 272 255 6, 915 918 
June 30__._- 10 + 2, 526 22 2, 562 | 12,318 2, 550 6, 447 3, 445 93 285 260 6, 900 865 
July 31...- 15 3 2, 526 30 2,574 | 12, 446 2, 572 6, 460 3, 586 233 301 258 6, 753 791 
Aug. 31_._-_- 22 3 2, 526 26 2,577 | 12, 567 2, 585 6, 524 3, 720 139 337 257 6, 751 773 
Sept. 30___.- 22 3 2, 526 28 2,579 | 12,741 2, 599 , 542 3, 582 141 374 265 7,014 1, 038 
Od. W.....- 21 | 3 2, 526 30 2, 580 | 12, 803 2, 609 6, 555 3, 661 114 472 263 6, 928 1, 055 
Nov. 30_-..- 17 | 3 2, 564 23 2,606 | 12,774 2, 621 6, 561 3, 631 121 465 261 6, 962 1, 169 
2900; $1.2... 10 | 1 2, 564 38 2,612 | 12, 760 2, 637 6, 550 3, 619 142 407 263 7, 027 1, 212 
1938—Jan. 31.._..- 12 | 1 2, 564 16 2, 593 | 12, 756 2, 655 6, 320 3, 648 150 388 260 7, 237 1, 383 
Feb. 28...-- 10 | 1 2, 564 15 2, 590 | 12, 776 2, 668 6,334 3, 594 180 423 257 7, 248 1, 415 
Mar. 31..... 13 1 2, 580 17 2,611 | 12,795 2, 679 6, 355 3, 550 316 315 262 7, 287 1, 546 
Apr. 30_..-.! a] | 1 2, 564 21 2,594 | 12,869 2, 690 6, 397 2, 195 | 1, 320 355 263 7, 623 *2, 548 
May 31....- 9 | 1 2, 564 9 2, 582 | 12,919 2, 702 6, 467 2, 263 | 1, 157 390 261 7, 665 2, 568 
Wednesday figures: | 
1937—July 7._----- 13 | 4 2, 526 35 2,578 | 12,376 2, 552 6, 524 3, 511 101 285 258 6, 827 875 
July 14...._| 15 | 4 2, 526 40 2,585 | 12, 423 2, 551 6, 457 3, 550 90 275 258 6, 928 964 
July 21...-_. 12 | 3 2, 526 22 2, 564 | 12, 404 2, 553 6, 436 3, 527 184 258 258 6, 858 874 
July 28_____| 15 | 3 | 2,526 16 2, 560 | 12, 433 2, 574 6, 424 3, 576 228 305 258 6, 776 813 
| 
Aug. 4..___- 15 | 3 2, 526 17 2, 561 | 12, 462 2, 572 6, 468 3, 605 309 320 258 6, 636 704 
| 17 | 3 2, 526 26 2,572 | 12,497 2, 573 6, 482 3, 640 253 327 259 6, 681 740 
Aug. 18... 18 3 2, 526 18 2, 565 | 12, 527 2, 577 6, 3, 672 156 340 258 6, 744 782 
Aug. 25.__- 19 3 2, 526 17 2,565 | 12, 541 2, 577 6, 495 3, 683 161 356 258 6, 730 761 
| a 24 3 2, 526 26 2,579 | 12, 567 2, 585 6, 532 3, 719 156 337 256 6, 731 750 
Sent. $.....- 24 | 3 2, 526 20 2,572 | 12, 604 2, 587 6, 597 3, 756 130 314 257 6, 710 756 
Sept. 15_.._. 23 | 3 2, 526 46 2, 598 | 12, 651 2, 590 6, 554 3, 495 348 313 266 6, 865 880 
Sept. 22..... 24 | 3 2, 526 24 2, 578 | 12, 694 2, 593 6, 529 3, 537 193 362 266 6, 977 1, 020 
Sept. 29___- 24 | 3 2, 526 20 2,573 | 12, 734 2, 596 6, 520 3, 575 140 369 266 7, 033 1, 062 
| 
Oe. Bick. 23 | 3 2, 526 31 2, 583 | 12,765 2, 596 6, 569 3, 610 76 421 265 7, 003 1,090 
OS TS ona 23 3 2, 526 6 2,558 | 12, 784 2, 601 6, 585 3, 634 83 458 264 6,919 992 
a er 18 3 2, 526 17 2, 565 | 12, 793 2, 605 6, 546 3, 654 82 479 264 6, 939 1,021 
i. ae « SR 23 3 2, 526 17 2,570 | 12,801 2, 607 6, 519 , 666 94 485 264 6, 951 1,073 
Sew. Besse 24 3 2, 526 6 2,559 | 12, 804 2, 608 6, 565 3, 662 lll 482 263 6, 889 1, 046 
Nov. 10...-- 21 3 2, 537 15 2,576 | 12, 789 2, 611 6, 3, 648 139 483 263 6, 879 1, 066 
Noy; 17.2... 19 3 2, 555 14 2, 590 | 12, 789 2,611 6, 534 3, 633 135 503 262 6, 922 1, 100 
Nov. 24 .... 16 3 2, 564 13 2,596 | 12,774 2, 619 6, 554 3, 626 113 485 261 6, 949 1, 138 
ol ap eee 17 3 2, 564 18 2,603 | 12,774 2, 621 6, 568 3, 627 177 459 261 6, 906 1,119 
Des. 6...... 17 3 2, 564 27 2,612 | 12, 764 2, 623 6, 591 3, 622 242 446 262 6, 836 1, 052 
Dec. 15... 16 3 2, 564 48 2.631 | 12,765 2, 625 6, 596 3, 620 232 419 270 6, 884 1, 057 
2000. 23 ..<s. 16 3 2, 564 75 2,658 | 12, 765 2, 630 6, 681 3, 625 153 470 269 6, 855 1, 007 
Dec. 29 ..... 13 3 2, 564 22 2,602 | 12, 760 2, 634 6, 571 3, 620 140 413 269 6, 983 1, 157 
1938—Jan. 5....._- 11 1 2, 564 27 2,6)3 | 12, 755 2, 639 6, 510 3, 622 127 404 262 7,071 1, 267 
a 11 1 2, 564 24 2,599 | 12,755 2, 640 6, 395 3, 628 115 401 262 7, 193 1, 386 
gan. 19...... 11 1 2, 564 35 2,610 | 12, 755 2, 639 6, 346 3, 621 135 418 264 7. 219 1, 371 
Jen, 3 ..ns. 11 1 2, 564 18 2, 594 | 12, 755 2, 654 6, 294 3, 642 117 393 261 7,296 | 1,440 
| | ll 1 2, 564 18 2,594 | 12,755 2, 657 6, 323 3, 648 143 383 260 7, 249 1, 385 
Feb. 0........ 11 | 1 2, 564 18 2, 594 | 12, 756 2, 661 6, 306 3, 650 156 434 259 7, 205 1, 385 
Feb. 16..... 10 | 1 2, 564 26 2,600 | 12,781 2, 662 6, 302 3, 626 187 454 258 7, 216 1, 364 
Feb. 23_.._- 10 1 2, 564 16 2,591 | 12,784 2, 665 6, 324 3, 620 155 443 258 7, 240 1, 412 
er Be. 10 | 1 | 2, 564 12 2, 563 | 12, 767 2, 669 6, 343 3, 579 185 421 256 7, 215 1, 391 
Deer. 9....... Ss 1 2, 564 21 2, 594 | 12, 768 2, 670 6, 334 3, 562 181 389 256 7, 311 1, 467 
Mar. 16.-.-- 8 | 1 2, 564 35 2,608 | 12,778 2, 672 6, 328 3, 550 264 325 264 7, 328 1, 460 
Mar. 23_.-.. 10 | 1 2, 564 18 2, 592 | 12,781 2, 674 6, 325 3, 545 270 312 263 7, 333 1, 559 
Mar. 30-_-.- 12 | 1 2, 564 10 2, 587 | 12, 794 2, 680 6, 329 3, 551 292 315 263 7, 312 1, 560 
i es 11 | 1 2, 564 20 2, 596 | 12,803 2, 682 6, 394 3, 554 244 334 259 7, 296 1, 575 
Jc | on 13 | 1 2, 564 25 2, 602 | 12,825 2, 683 6, 380 3, 542 141 317 258 7, 472 1, 727 
Ce Gt 10 1 2, 564 9 2, 583 | 12,841 2, 688 6, 361 2, 164 1, 428 349 263 7, 547 *2,492 
i oP: 8 | 1 2, 564 13 2, 586 | 12, 860 2, 690 6, 355 2, 192 1, 321 343 264 7, 661 2,579 
| | | 
May 4...--- | 8 | 1| 2,564 16 2,589 | 12,870 2, 693 6, 407 2, 196 1, 429 353 263 | 7, 504 2, 442 
May 11..--.- | 8 | 1| 2,564 16 | 2,589 | 12, 880 2, 695 6, 396 2, 215 1, 361 370 262 7, 560 2, 483 
May 18..---| 8 | 1! 2,564 17 | 2,589 | 12,892 | 2,697 6, 402 2, 226 1, 283 383 261 7, 622 | 2, 555 
May 25..-..- | 9 | 1 | 2,564 10 2, 583 | 12, 905 | 2, 701 6, 393 2, 248 | 1, 183 387 | 261 7, 716 | 2, 632 
Jame 1..... s 1; 2 20} 2,593 | 12,918 | 2,703 | 6,469} : 1, 093 393 | 260] 7,745 | 2,640 
June 8..... | 9 rT 4 | 9 2, 582 | 12,940 2, 703 6, 437 2 | 1, 005 399 | 261 7, 848 | 2, 711 
June 15.___- | 9 | ee ® 24 2,598 | 12, 950 2, 707 6, 420 2, 289 | 935 438 267 7, 904 | 2, 726 
June 22.....! 10 | 1; 2, 17 2, 591 12, 957 2,710 6, 402 2, 293 | 929 445 267 7, 922 | 2, 782 





1 Includes industrial advances. 
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual! Report for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent 
months and years are shown in the table on p. 570. 
* Reserve requirements reduced by approximately 134% effective April 16. 











ae wn a wae ae ae ee Se 


rns 











JULY 1938 FEDERAL RESERVE BULLETIN _585 






























































; T 
PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 
Wednesday figures End of month 
1938 } 1938 1937 
~ . —e any, | 2 — | ee a 5 ee 
June 22 | June 15 | June8 | June l May 25 May 18 | May 11 | May April i7°"S a 
ee | | eas | inci 
| | | 
ASSETS } 
{ } | 
Gold certificates on hand and due from } | 
U8 Sa. eee 10, 635, 912/10, 637, 401/10, 637, 400) 10, 638, 900/10, 639, 417 10, 639, 916] 10, 640, 912] 10, 638, 900/10, 641, 412) 8. 838, 416 
Redemption fund—F. R. notes____-_- 9, 900 9, 164 9, 619 8, 186 8, 881 8, 948} 8, 886 8, 930 8, 839 11, 341 
I Sa eS: 411, 562) 401, 326 397, 797 389, 350 411, 903 414, a 427, 070 381, 986 440, 839 285, 236 
ne ae 11, 057, 374]11, 087, 801] 11 i, on, 816) 11, 036, 436] 11, 060, ant 0 063, 1081, 076, 86811, 029, 816 ul, O91, 090} 9, 134, 993 
Bills discounted: | faa ; 
For member banks_-.-_.-_...._____- 9, 508] 9, 396 8, 568 8, 414) 8, 668) 7, 835) 9, 040 8, 790) 17, 425 
For nonmember banks, etc.......__|-------- a es sara Pad a one tes ee 
Total bills diseounted___.-._____- 9, 508) 9, 396 8, 568 8, 414| 8, 668) 7, 835 9, 040] 8,790} 17, 425 
Bills bought: | a ia a 
ae ee, | Ree eee et es pea Pp eae eee! et Os ed) ee 3, 189 
Payable in foreign currencies_______ 537 537 Ee. 534] 534) 534 550} 534 550] 3, 075 
Total bills bought__.-........___. 537 537 536 534) 534| 534 550} 534 0 6, 264 
Industrial advances.................._. | 16, 535} 16, 635 16, 73% 2) 16, 818) 16, 771| 16, 899 16, 421 16, 913 16, 867 22, 404 
U. 5. Government securities: | | 
|" ERS SEIS AOS eee 744, 105 744, 105 657, 253 657, 253 657, 253 657, 253 657, 253) 657, 253 657, 253 732, 608 
fo er eae ee | 1, 141, 819} 1, 132, 053! 1, 191, 405} 1, 191, 905 003| 1, 191, 905} 1, 191, 905} 1, 191, 905) 1, 191, 905} 1, 191, 905) 1, 152, 213 
gy, Le eee ey 678, 091) — 687, 857 714, 857| 714, 857 ‘| 714,857) 714,857) 714, 857 714, 857| 714, wad 641, 469 
Total government securities______ 2, 564, 015} 2, 564,015) 2, 564,015] 2, : 56-4, O15 2, 564, O15! 2, 564, O15) 2, 564, O15} 2, 564,015] 2, 564, 015) 2. 526, 200) 
Other reserve bank credit__........___- 447 7, 155 —7, 764 3 “ti —bi, 8! 50 — 205 33) —§, 490 3, 905 5| 12, 892 
Total reserve bank credit out- al | mi 
a eee 2, 591, a, O68 2, 597, 738) 2, 582, 087} 2, 593, 058| 2, 583, 138 38] 2 589, O78 2 589, 384) 2, 582,012) 2, 594, lb 27| 2, 585, 275 
= =_— =} — | = \== —= —> 
LIABILITIES | i 
| 
F. R. notes in actual circulation_______- 4, 108, 568) 4, 123, 102} 4, 135, 785) 4, 157, 156) 4, 116, 8 75] 4, 123, 513 7 4, 157, 204} 4, 148, 222 4, 223, 418 
Deposits: a ti ae : ' i _| . Ri 
Member bank—reserve accounts. .-| 7, 921, 888] 7, 904, 250] 7, 847, 605) 7, 744, 949] 7, 716, 352| 7, 622, 253 a 560, 482) 7, 664, 601) 7, 623, 481) 6, 915, 388 
U Treasury—general account__- 928, 590 934, 887; 1, 004, 684) 1,092,819] 1, 182, 7 61) 1, 2 3, 36 , 361, 133] 1, 157, 181} 1,319, 633 73, 449 
F oreign ERE Eee? | 149, 500 139, 487 131,989} 130, 200 133, 118} 133, 908) 128, 159 123, 108 120, 365 
ee 295, 508 298, 579 267, ui) 262, 794 253, 844) 245 ), 233 236,245} 261,728) 231, 555 151, 460 
beets é > : = aan € 
POUR. GOPOBIG. 5. io nncasenncndecs 9, 295, 486 9, 277, 203) 9, 251, ‘9 9, 230, 0,762 9, 286, 075] 9, 288,491} 9, 291, 768} 9, 211, 669] 9, 297, 777] 7, 260, 662 
Ratio of total reserves to deposit and = ei : : | ie | =. “eer Ts 7 “se oa : 
F. R. note liabilities combined (per- } | 
ONG) 2. cata sass ademkanconemasad eae 82. 4 82. 4} 82. 5] 82. 4| 82.5 82. 5| 82. 5 82. 5 82.5 79.5 
} { 


MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT. SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





























] j | | 
| le le ‘ ee ov 7 
| otal | Within | 16 to 30 | 31 to 60 | 61 to 90 — —s ; . | ae | ee 
| 15 Gays days | days | days | months | 1 year | 2 years | 5 years 5 years 
Bills discounted: | | | | 
ERR ae oe ee ae oe eae eee 8, 414 6,677 | 599 | 369 | 169 | 594 | 6 
pa EERE AES 8, 568 6,913 | 559 | 321 | 235 535 | 5 
ID Bisig 9 33 cee St haccemeccessadcdsasccwuds 9, 396 7, 685 | 464 358 | 292 | 591 | 6 
‘gas ie eee ee eee 9, 508 7, 556 | 477 | 477 | 403 | 589 | 6 
Bills bought in open market: | | 
i) SS eae eee eee ee | eee 117 | 164 253 s 5 - 
536 | 127 4 247 158 feds ; ae pieuae 
537 | 128 110 | | ee Teena BOE RRES 2 ES 
537 | 4 107 | 298 | Cf ae wit PER NSIS 
16, 818 1, 607 263 262 | 798 2,017 | 3,125) 6,710} 2,036 |-......-- 
16,732 | 1, 544 | 263 405 | 1,022; 1,663 | 3,099 6, 729 4 | a 
16, 635 } 1, 259 274 298 885 | 2, 058 3, 010 | 6, 703 7  icasaeenna 
16, 535 1, 290 160 316 | 920 | 2,101 2,939 | 6,679 2, 130 ese 
. Government securities: 
pt | Ene Ree ene TN Se ee ee | 2, 564,015 | 183,017 | 186,171 | 208,287 | 174,203 | 136,884 | 126,351 | 376, 428 | 580, 569 592, 105 
Wire Jaucunnhguscethasandbecescaunnoots | 2,564,015 | 264,905 | 109, 604 | 204, 754 181, 285 | 128, 014 | | 376, 428 ‘3 580, 569 592, 105 
I Is gr a ee aE oa a ee 2, 564,015 | 155,437 | 101, 4 193, 239 | 171,040 | 109, 385 | 7h | 420, 593 | 579, 257 664, 760 
UE Mies wasbandiaataeee Dbakaeeb axe --| 2, 564, 015 | 117,172 | 128,893 | 173,696 | 192,780 | 108, 335 168, 763 430, 359 } 579, 257 664, 760 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 

























































































































. Phila- : Min- | Kan- San 
Bos- New Cleve- | Rich-| At- : St. 
Total ; del- Chicago i, | Meap-}| sas | Dallas} Fran- 
ton York phia land | mond |} lanta Louis olis | City elese 
ASSETS 
Gold certificates on hand and due 
from U.S. Treasury: 
PR Bin ee ee 10, 638, 900/567, 238)4, 659, 544/521, 141] 715, 347/300, 391/216, 522/2, 019, 367/305, 884/190, 065/266, 089]178, 785} 698, 527 
ES EE 10, 637, 400/591, 268)4, 465, 733/565, 850) 729, 342/298, 184)|232, 281]2, 103, 109]292, 884/206, 087/271, 416/176, 452) 704, 794 
| SSS. a 10, 637, 401/577, 056)4, 514, 931/533, 024] 712, 891/304, 445/223, 457|2, 140, 350/278, 559/200, 675/269, 965/180, 635] 701, 413 
DR et eee ne ee 10, 635, 912|583, 044/4, 436, 961/526, 903) 712, 359/306, 190) 215, 755|2, 181, 852/325, 687| 212, 780] 261, 599} 182, 260! 690, 522 
Redemption fund—Federal Re- 
serve notes: 
| RR A Oe Be ee 8, 186 91 1,330} 1, 501 605 354 429 571 510 868 290 380 1, 257 
Nhs Gack cscentink sahmaustacan 9,619) 1,091 1,330} 1, 434 605 854 429 571 510 868 200. 380 1, 257 
eee ee eS 9, 164) 1, 068 1, 235) 1,397 573 666 412 540 503 864 283 375 1, 248 
2 Ses TSS 2 9, 900} 1, 033) 1,085} 1, 337 1, 516 842 382 484 489 857 274 368 1, 233 
Other cash: 
ee 389, 350) 37, 448 83, 485] 23, 658 36, 336) 29, 603} 19, 570 54, 633; 18,492) 9, 166} 28, 701! 14, 493 33, 765 
TS Sere 397, 797| 38, 935 93, 776| 24, 472 35, 740| 27,075) 19, 556 56, 344} 18,701) 9,429) 27, 457) 13, 781 32, 531 
OS | See ee ee 401, 326} 38, 606 93, 452) 24, 642 34, 970} 26,691) 21, 860 57, 147} 18, 547} 9, 404] 26,818} 15, 837 33, 352 
ERE RS SOS SEES 411, 562) 39, 841 98, 646) 27, 218 33, 193) 25, 521} 24, 264 57,814} 18, 750); 9,855) 26, 559) 15, 923 33, 978 
Total reserves: 
PN Bo neuokelocantaukdescamnbbes 11, 036, 436/604, 777 7/4, 744, 359/546, 300| 752, 288/330, 348/236, 521/2, 074, 571/324, 886/200, 099/295, 080/193, 658} 733, 549 
Se er rer 11, 044, 816/631, 294/4, 560, 839 591, 756} 765, 687/326, 113/252, 266 2, 160, 024/312, 095/216, 384/299, 163/190, 613) 738, 582 
(SRE rere 11, 047, 891/616, 7 730/4, 609, 618/559, 063) 748, 434/331, 802 245, 729) 2, 198, 037/297, 609} 210, 943/297, 066/196, 847] 736, 013 
Ee ea re a = 11, 057, 374/623, 918/4, 536, 692! 555, 458} 747, 068/332, 553)240, 401/2, 240, 150/344, 926/223, 492/288, 432/198, 551) 725, 733 
Bills discounted: 
Secured by U. 8. Government 
obligations direct or fully 
guaranteed: 
SO EE ae ene eae ee 5, 479 633 1,777 940 433 410 320 190 70 120) 14 204 368 
June 8_..-- Reukbhbeaumocace 5, 442 653 1, 669 771 378 310 322 190 70} 120} 414 207 338 
| eee 5, 992 521 2, 813 839 326 344 287 235 20 45) 19 210 333 
ERR SE RSE 6,054) 595) = 2,772) 721 552} 359] 262 200 20 45 45) 195 288 
i | 
2, 935 191 334 580 178 312 469 10| 10 62! 235) 268 286 
3, 126 208) 485 547 184 276) 614 10 10) 62) 222) 266 242 
3, 404 202| 507 528 197 283} ae 10 54) 224} 323} 301 
3, 454 174| 525 546 203 Mh Me 10 79) 195} 417 285 
Total bills discounted: } | | 
ff es ee oe 8, 414 824 2,111} 1,520 611 722 789 200 80 182 249 472 654 
SE Pe eae ae 8, 568 861 2,154) 1,318 562 586 936 200 80 182 636 473 580 
CU TEs iecicavcucnabdancecs 9, 396 723 3, 320) 1, 367 523 627; 1,062 235 30 99 243 533 634 
i eel eS Eee Se 9, 508 769 3, 297 1, 267 755 699 942 200 30 124 240) 612 573 
Bills bought in open market: } | 
| ye ee ER 534 40 209 55 49 23 19 66) 3| 2| 15} 15 38 
a eeagee amCNRERY 536] 40 211] 55 49) 3) 19 66| 3| 2} 15] 15 38 
June 15 Lahn seamenilanen te aeneue 537 40) 211 55 49 23 19 66) 3) 2 15} 16 38 
Op ER one aie 537 40 211 55 49 23 19 66 3} 2| 15) 16 38 
Industrial ais 
ob ee ee ee suaitaned 16, 818} 2, 364! 4, 343) 3,040 891) 1, 548 69 673) 158; 1, 081) 467 864) 1, 320 
| See eb cbuliticiannaiidiin om 16, 732} 2 367| 4,341) 2,950} 889} 1, 548) 115 672) 137; 1,074 461 862! 1, 316 
‘| ee cmmiekioe 16,635) 2, 447) 4, 293) 2,956) 891) 1, 540} 115 608 137| 1, 068) 437 28} 1,315 
SS eae 2 16, 535} = 2, 457) 4,271} 2,947 852! = 1, 537) 120) 563) 137} 1, 066) 436 828) 1, 321 
U. 8. Government securities: } 1) | | | | 
Bonds: | | | | | 
PID Bie niinatkcs Sanwskdennesd 657, 253] 47,412] 191, 191) 53, 966 63, 027) ¢ 71, 067; 30, 561) 22, 654) 31, 947) 24, 937 56, 049 
| Fret 657, ! 2| 191,191! 53,966] 63. 027) : 4 88 8: | 71,067] 30, 561] 22, 654} 31,947] 24,937] 56, 049 
| EER siacete 744. 5 216, 454| 61, 097 71, 357| 80, 457) 34, 600) 25, 647) 36, 168) 28, 232 63, 456 
| ee 744, 105} 53,678) 216, 454! 61,098 71, 357! 80, 458) 34, 600) 25, ‘i 36, 168} 28, 232 63, 456 
Treasury notes: | | | | 
PEE Est cancanantceaneie ----}| 1,191, 905} 85,982) 346,716) 97, 866} 114, 299} 65,070} 51,793} 128,877) 55,420} 41, 081| 57, 934) 45, 223) 101, 644 
June 8................2.-.-| 1, 191/905] 85,982] 346, 716] 97,866! 114, 2991 65, 070] 51,793} 128,877] 55,420) 41,081] 57,934] 45,223! 101; 644 
| eet | 1, 132, 053} 81, 663) 329, 307) 92. 952} 108, 558) 61, 804) 49, 191] 122, 406} 52, 637| 39, 019} 55, 025} 42, 952 96, 539 
OS macau 1, 141, 819] 82, 368} 332, 148) 93,753] 109, 494) 62, 337) 49,616! 123,461) 53, O91; 39, 356} 35, 500) 43, 323 97, 372 
Treasury bills: | | | | | 
June i....... ‘assanataachistiibe Wiagige, 714, 857| 51, 568} 207,948) 58, 696} 68, 551) 39,027) 31, 063) nai 296) 33, 239] 24, 640] 34, 746] 27, 123 60, 961 
i ER ENE 7 | 714,857] 51, 568) 207, 948! 58, 696} 68, 551| 39,027| 31,063) 77, 295] 33, 239| 24, 649] 34, 746] 27, 123 60, 961 
PUM AD. cenwcwsadene wie hi | 687, 857| 49, 620) 200, 094) 56, 479! 65, 962! 37, 5 53} 29, 889} 74, 376! oe 983 23, 709} 33, 434) 26, 099 58, 659 
o0n6 Z2......... -} 678, 091} 48, 916) 197, 2 53} 55, 677| 65, 026) 37, 02 2)| 29, 465) 73, 320| 3 23, 372! 32, 959] 25, 728 57, 826 
Total U.S, Government securities:| | | | | | | | | 
cS ee eee eee est 2, 564, 015) 184, 962) 745, 855/210, 528} 245, 877/139, 979/111, 416) 277, 239/119, 220) 88, 375/124, 627] ¢ | 218, 654 
CS eee | MS Ds _..-| 2, 564, 015/184, 962] 745, 855/210, 528] 245, 877 7/139, 979/111, 416| 277, 239/119, 220) 88, 375) 124, 627] { ( 218, 654 
June 15_._.-..--.-.-----------.] 2, 564, 015)184, 962) 745, 855/210, 528] 245, 877/139, 979) 111, 416) 277, 239/119, 220) 88, 375) 124, 627} 218, 654 
June 22..................-.-.-.| 2, 564, 015/184, 962) 745, 855/210, 528] 245, 877/139, 979/111, 416| 277, 239) 119, 220! SS, 375) 124, 627) 97, 283] 218, 654 
Total bills and securities: | | | | 
PRG Le ocnccccccccnsnncncnccen Sete! fon oa 215, 143) 247, 428/142, 272) 112, 293| 278, 178) 119, me 89, ols 358) 98, 634) 220, 666 
OY SE ee SE ELA 2 2, 589, 851/188, 230] 752, 561/214, 851| 247, 377| 142, 136/112, 486| 278, 177|119, 440] 5, 739) 98, 633) 220, 588 
2) thin sighceneae 2, 590, 583/188, 172) 753, 6791: 214, 906} 247, 340/142, 169 1112) 612) 278, 148) 119, 390) é 98, 660) 220, 641 
UNE Ms or aE hd 2, 590, 595/188, 228) 753, 634/214, 797| 247, 533} 142, 238/112, 497} 278, 068 119, 390] | | 98,739! 220, 586 
Due from foreign banks: | | | | : 
CRE ee see 186 14| 71| m 17 8 7| 23) 2) 2| 5 5) 13 
Ln EL: 184) 14| 69) 19 17 8} 7| 23} 2} 2| 5 5| 13 
Og RTT RECS 183| 14| 68| 19 17 8| 6| 23 3| 2| 5| 5| 13 
NR TR ies ching cbanasteaisdits 183} 4 68 19 17 8| . 23 3| 2| 5| : 13 
| | | | 




















































































JULY 1938 FEDERAL RESERVE BULLETIN 587 
ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 
{In thousands of dollars] 
| | ree eae 
oe Phila- iar : . Min- | Kan- San 
Bos- New Cleve- | Rich-| At- St. “t ee: 
Total ton York chia land | mond | lanta | Chicago Louis 9 Cc “ity iinte — 
| | 
i a a a nee a an Pa 2a Se haere 
ASSETS—Continued | | | 
Federal Reserve notes of other | | | | 
banks: | | 
6 ae ee eee | 18, 742) 336) 3, 448) 620) 1,185} 1,581 1, 468! 2, 962} 1,826) 1,320) 1, 264 362) 2, 370 
WN Sighs bee 20,816} 440) 3,747! 1,067 1,342! 1,440} 2,254) 3,238} 1,948] 1,810} 1,068} 597 1, 865 
June 15.__..._.. Se 22,109] 763} 3,824] 786} 1,304] 1,811] 2.072} 3,626} 2.447] 1/769] 1,496] 531| 1 680 
June 72..........- . 22, 473} 610) 3,720} 1,121) 1,545; 1,796] 2, 246) 3,490} 2,348) 1,041) 1, 908) 485) 2, 163 
Uncollected items: | 
(0 8 Sn 582, 086! 57, 2% 30} 147, 144) 44, 715} 62,473) 48, 452) 19, 612 78, 452} 25, 110} 15, 556) 30, 788) 23,528} 28, 966 
sane $.......... a. 513, 229) 52, 285; 121,074] 41, 263) 54, 868| 44, 608) 21, 157 63, 134} 23, 800} 14, 605 a oan 21, 813 7 
Se 682, 909| 63, 405 164, 876) 53, 738} 82, 351) 58, 157| 24, 602 92, 404} 29, 989) 18, 443 33, 589] 26, 149 
sane 22... .-.. ? 549, 768] 57,868] 135,871] 42,295] 56, 201] 44,781] 17,959} 71,372] 22,940} 16,337 o 296} 21, 585) 
Bank premises: | 
(ie sees 44,641} 2,978) 9,890} 4, 773| 6, 151 2, 667; 2,101 4, 538} 2,320) 1,517) 3,126} 1,277 3, 303 
( SS ae ae 44, 641 2 , 978) 9, 890| 4,773 6,151} 2, 667) 2 101} 4,538) 2,320) 1,517) 3,126] 1, 27 | 3, 303 
|, See a 44, 657 2, 978) 9,890) 4, 773} 6,151} 2,667) 2, 101) 4, 538) 2,320) 1,533} 3,126) 1,277 3, 303 
” I re EPA E A 44, 621 3 978} 9,880} 4, 762) 6, 138| 2,667} 2,097 4,538} 2, 320] 1,533} 3,126) 1, 277} 3, 295 
All other assets | | | | 
une satiebaccweies: | 48,070] 2 ,984) 13,977| 4, 467) 3,117] 2,187} 4,473) 1,997 1 724) 2,084) 1,740) 4,142 
(Te SRR eS | 49, 267; 3,015 14, 208} 5,172 3, 155} 2, 168 > 521} 2, 042) l, 749} 2,097) 1,716) 4, 196 
7) | See | 41,525) 2,514 12,137) 3,904 2,745] 1,918 > 801) 1,698) 1,488) 1,783] 1,450 3, 562 
eT eS ea 42, 560) 2,565) 12,385] 3, 980 4, 625) _— 1, 959 3, 949} 1, 754) 1,538} 1,843] 1, 507} 3. 651 
Total assets: | ” 
oy a es Seo 14, 319, 942/856, 569|5, 671, 407/816, 037/1, 074, 720/528, 445/374, 189|2, 443, 197/475, 602| 309, 858/457, 705/319, 204) 993, 009 
June 8___- 14, 262, 804/878, 256/5, 462, 388/858. , 9011, 080, 670|520, 127/392, 439)2, 513, 655/461, 647) 7( 700458 560/314, 654) 995, 807 
June 15 -----+-----------.-|14, 429, 857/874, 576|5, 554, 092/837, 189]1, 090, 122/539, 359/389, 040|2 ‘ 3, 722/462, 387/324, 919/1, 000, 418 
a rae i 14, 452, 260|822' 432|1, 063, 127/526, 847/377, 165|2, 601, 590/493, 681/333, 510/449, 928/322, 149] 988, 704 


307, 574/876, as in 
| 


oP coer eevee 
ea. | 


LIABILITIES 


ees 


| 
| 
Federal Reserve notes in actual cir- | 
| | 
| 





























culation: 
fs REE es er epeeerent MAS Pek 4, 157, 156/356, 298] 911, 857/302, 633) 408, 152/187, 550/144, 166] 964, 906|176, 56: an 35, 136/163, 930} 294 
June 8_- KAkieuaien ..| 4, 135, 785/356, 343} 893, 925/300, 806] 409, 163)190, 092/143, 353) 961, 782|174, 897/134, 458/164, 151 , 335 
June 15__. bebe oek | 4, 123, 102/354, 081) 895, 594/302, 850} 406, 590/188, 523/142, 507) 957, 475/174, 072/133, 521/163, 110) , 003 
| See | 4, 108, 568/353, 666| 888, 820 300, 439] 405, 468/188, 000/141, 447; 957, 648/173, 464/133, 786) 162, 480 }, S76 
Deposits: | | | | | } | | 
Member bank—reserve ac- | | 
count: | | | | | | | | 
MD leaks iidncatouteicnatcn 7, 744, 949/363, 367/3, 708, 633/373, 046) 485, 791|212, 177|160, 137)1, 217, 668/209, 546/108, 115/215, 337/162, 808} 528, 324 
i, Ses 7, 847, 605/399, 512)3, 580, 2291 4: 24,690) 503, 431/218, 592/161, 699/1, 299, 759)212, 830/113, 190}: 159, 821} 551, 202 
| gS aa 7, 904, 250/392, 624|3, 645, 480/385, 469} 484, 684/220, 312/154, 529/1, 343, 310/209, 593/114. 469 228, 780/166, 108! 558, 892 
ae | 7, 921, 888/383, 502/3, 708, 180/378, 365) 471, 329/214, 414/154, 186) 1, 326, 248|: 247, 003/118, 587|217, 804/161, 217] 541, 053 
U. S. Treasurer—general ac- | | | | | 
count: | | 
Cf as _...} 1,092,819} 41,347) 524,017] 49,059] 65, 009) 55,080] 30,850) 118, 31: 5} 42,043) 37, 133) 32, 603) 60, 416 
2 | ee 1, 004, 684) 30, 808} 479, 374) 44,246) 59,111] 42,918} 46,806! 121,021] 27,095) 48, 143} 29, 700} 38, 950 
June 16....... | 934, 887} 23, 787| 434, 2 | 42, 288 3,057} 50,878) 45, 213} 124, 336) 17,869) 42,792) 22, 761) 31, 371 
June 22____- | 928, 590) 43, 028) 2, 654 4) 56,497) 41,057] 179, 186} 27,074) 49, 492) 24, 606 37, 229 
Foreign bank: | | | } } 
June 1 130, 200; 9, 378} 765 11,983! 5,601) 4, 559 15, 500} 3,907) 2,996] 3,777) 3,777 9, 248 
ee 131,989} 9, 378 765 11,983) 5,601} 4,559 } 3, 907) 2,996) 3,777) 3,777 9, 248 
June 15.- 139, 487} 9, 995] 604 12,771} 5,969] 4,858 i, 4,164) 3,193) 4,026! 4,025) 9, 856 
June 22 ‘ ‘ 149, 500} 10, 755 638) 13, 742} 6,423} 5, 228 17,775} 4,481} 3,436) 4,332) 4,332 10, 605 
Other deposits: | | | | 
sume t......... 4, 832) 213, 320} 1, 088 9,728} 5,170) 3 6,127; 2,801} 201} - 2,022 12, 028 
dl ae 5,770} 218,673) 1,917 9, 732} 3, 49€ 4 6, 222} 2, 500 183} 1, 954 12, 427 
June 15.___- 5, 388] 247,793] 1,781 9, 593| 3,517) 4 6,041} 2, 709) 79} 1,877| 13, 958 
June 22....... 4, 119] 246, 523) 1, 497) 9, 427; 2,698) 3 6, 556} 2, 940} 180} 1,918 14, 468 
Total deposits: | 
) ee 9, 230, 762/418, 924/4, | 572, 511/278, 028/198, § 261, 623/151, 045/251, 918)205, 554) 610, 016 
Jane 6... ..2<.. 251, 419] 445, 468 4, 584, 257/270, 607/215, 939] 250, 054 | 166, 829/256 } ) 
) } |) , 203}431, 794/4, 377, § 570, 105) 280, 676/208, 7 237, 667)163, 163 
as 486) 441, 404/4, 308, 388/447, 154 69, 722) 280, 032/204, 4/985, 1141174, 45 
Deferred availability items: 
} ys ES we 578, 995) 56,883); 144, 884) 44, 149 61, 149! 47, 689) 18, 025 26, 675| 14, 164 
po ee 521,177) 51,981) 119, 533] 40,734) 54, 281! 44, 217} 20, 046) 25, 935! 14, 385 
June 15____- avenee \ 675, 937) 64, 193] 158, 137| 58, 136 80, 445! 54,953) 24, 671) 30, 976! 17, 469 
June 22... ....- imine 549, 504) 56,597; 132, 637) 41, 750 54, 907) 43, 584) 18, 511 24, 327) 15, 687 
Capital om in: 
June 1 ite oe 2} 9,405 13, 368) 4,950) 4,445 3,903; 2,903) 4,147} 3,944 10, 149 
June 8 anki 9, 405) 13,375} 4,949) 4,447 3,904} 2,903) 4,147) 3, 934) 10, 150 
June 15........- 9, 405 13,375} 4,951) 4,447 3, 904} 2,903} 4,147) 3, 934) 10, 151 
June 32......... a 9, 405 13,377; 4,954) 4,449 3,904) 2,907) 4,159) 3,937) 10, 142 
Surplus (section 7): } | | 
5 eee ee ele 147, 739, 9, 900 4,964) 5,6: 26 22, 387) 4,667) 3,153) 3,613) 3,892) 9, 805 
gune 6.......- nerney phere 147, 739) 9, 900) 4,964! 5, 626 22,387] 4,667| 3,153) 3,613] 3, 892! 9, 805 
June 15._____. ; > 147, 739} 9, 900} 4,964) 5,6: 26 22,387} 4,667} 3,153) 3,613) 3, 892} 9, 805 
June 22___ 147,739) 9, 900 4,964) 5, 626 22, 387 4,667; 3,153) 3,613) 3, oea) 9, 805 














ASSETS AND LIABILITIES OF THE FEDERAL 


FEDERAL RESERVE BULLETIN 


BY WEEKS—Continued 


{In thousands of dollars] 





RESERVE BANKS, 


JULY 1938 





LIABILITIES—Continued 
Surplus (section 13b): 
TS RMS SL eens Pk 
Se 
June 15_. 
June 22__ ate 
Reserve for contingencies: 
June 1 
June 8 
June 15 
June 22____- 
All other liabilities: 
June 1 
June 8____- 
June 15 
June 22 
Total liabilities: 
June 1 
June 8__ 
June 15 
June 22 eal 
Contingent liability on bills pur- 
chased for foreign correspondents: 
rE ee Se ee od 
June 8....... 
June 15_- 
\  )  —— $ 
Commitments to make industria! 
advances: 
June 1 
June 8 
June 15 : 
June 22___ pate 











r Phila-| , : Min- | Kan- 
1 Bos- New Cleve- | Rich-| At- | ,,,. St. a ; 
Potal ton York del- land | mond} Janta | Chicago} 7 ouis neap- | sas | Dallas 
phia olis City 
27,683) 2,874 7,744) 4,411 1,007} 3, 409 730 1, 429 545} 1,001} 1,142] 1,270 
27, 683] 2,874 7,744) 4,411 1,007} 3,409 730 1, 429 545} 1,001} 1,142) 1, 270 
27, 683} 2, 874 7,744) 4,411 1,007} 3,409 730 1, 429 545; 1,001 1, 142} 1, 270 
27,683] 2,874 7,744) 4,411 1,007} 3,409 730) 1, 429 545} 1, 001 1,142}; 1,270 
32, 880! 1, 448 8, 210} 2,000 3,177; 1,401} 1,603 7,201) 1,215} 1,915 934} 1,776 
32, 880} 1, 448) 8, 210} 2,000 3,177) 1,401) 1, 603 7,201} 1,215) 1,915 934) 1,776 
32,846] 1 448) 8,210) 2,000 3,177) 1,401) 1,603 7,174) 1,215} 1,908 934) 1, 776 
32, 846) 1 448} 8,210} 2,000 3,177; 1,401] 1, 603 7,174) 1,215) 1,908 934! 1,776 
11, 145} 837 3,129} 1,160 1, 033 454 677 1, 238 409 541 467 367 
12, 563} 837 3,329} 1, 606 1, 087 488 695 1, 292 430) 1, 056 491 384 
ll, 796| SSI 3, 528 939 1, 100 482 708 1, 341 410 604 535 384 
12, 179) 887 3, ra 967 1, 146 503 721 1, 428 445 ~ 558 416 
14, 319, 942/856, 5691/5, 671, 407|816, 037/1, 074, 720/528, 445 374, 189}2, 443, 197/475, 602 309, 858|457, 705}319, 204 
14, 262, 804/878, 256/5, 462, 388/858, 901/1, 080, 670 520, 127/392, 439}2, 513, 655/461, 647/32: 58, 560/314, 654 
|14, 429, 857/874, 57¢ 4, 092/837, 189}1, 090, 122 359/389, 040/2, 580, 577/453, 456/323, 387/324, 919 
14, 307, 574/876, 181] 5, 452, 260/822, 432 1, 063, 127): 7|377, 165} 2, 601, 590/493, 681 333, 510/449, 928)322, 149 
1, 530 110 549 150 141 66 54| 182 46 35 44 44 
1, 703 123 611 167 157 73 60} 203 51 39] 49 49 
1, 840 133 660 180 170 79 65 219 55 2) 53 53 
1,686| 121 605] 165 155 72 oy 201 51 39) 49 49 
13, 140} 1, 388} 4, 028 117 1,499} 1, 688 wal —e ‘ 557 al 368) 92 
13, 373} 1, 373} 4, 021 118 1,488} 1, 864 176} 24 570 276| 366| g2 
13, 638} 1,437) 3, 992 118 , 555} 1, 861 176| 24 569 277| ~~ 366} 92 
13, 600] 1, 415) 3, 965 oi 1, 536} 1, 859 ae 24 569 - 4 13) 91 




















































































San 
Fran- 
cisco 


bob te 


~ 


1 
Li 
1 
1 


Nynwnw 
pot ps ps 


bn 


2, 000 
2, 000 
2, 000 
2, 000 


833 
868 
884 
914 


993, 009 
995, S07 


1, 000, 418 


988, 704 


109 
121 
131 
120 


2, 950 
3, 005 
3,171 
3, 117 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO MAY 18, 1938 


{Amounts in thousands of dollars] 




















Applications ree- | Applications approved to date by Federal Reserve banks (with and 
se = without conditions) 
tant approval by In- 
witch ie tam pega me , 
Date (last Wednesday of net sory Commit- Federal Federal Repaid, | Finane- 
each month) tees to date, Total Reserve | Reserve | 4 nyroved| &xPired, | ing insti- 
(with and with- bank bank | but not | 2 with- | tution 
out conditions) advances commit- eom- drawn by| partici- 
out- ments leted 1 appli- pations 
; t- _ cant, out- 
, ‘ standing | ., CUS: » 1 : 
Number | Amount | Number} Amount | Number | Amount standing ete. standing ? 
1934— Dec. 26. _......-.---- - 5, 053 187, 696 1, 122 54, 531 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 206 
1935—June 26. __...________- 6, 618 263, 482 1, 815 102, 331 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
OS ee 7,615 306, 708 2, 176 132, 460 1, 993 124, 493 32, 493 27, 649 11, 548 44, 025 8, 778 
1936—June 24. ......___...- 8,158 | 331, 391 2,394 | 142,811 2,183 | 133, 343 ‘ 24, 454 9, 381 61, 422 7, 599 
Dec. 30 8, 379 342, 699 2, 500 149, 204 2, 280 139, $29 25, 533 20, 959 8, 226 77, 903 7, 208 
8, 398 342, 999 2, 506 149, 527 2, 287 140, 213 24, 781 20, 238 7, 697 80, 500 6, 997 
8, 427 343, 904 2, 517 149, 711 2, 297 140, 515 24, 208 19, 523 7, 708 82, 163 6, 912 
8, 483 346, 911 2, 543 150, 561 2, 323 141, 545 23, 054 18, 611 7, 898 85, 215 6, 767 
8, 510 348, 342 2, 563 152, 724 2, 336 144, 564 23, 904 17, 528 9, 045 86, 806 7, 281 
8, 524 349, 288 2, 577 153, 720 2, 353 145, 228 23, 196 17, 188 8, 462 89, 268 7, 114 
8, 546 351, 420 2, 587 154, 960 2, 361 145, 758 23, 014 16, 331 1, 470 97, 668 7, 275 
8, 554 | 352,024 2,590 | 155, 023 2,367 | 145, 887 22, 462 15, 726 1, 098 271 7, 330 
8, 572 352, 666 2, 598 155, 514 2, 373 146, 457 21, 752 15, 179 1, 151 101, 139 7, 236 
8, 593 354, 426 2, 610 155, 902 2, 381 146, 724 21, 395 14, 880 637 | *102, 608 7, 304 
8, 606 354, 872 2, 618 156, 413 2, 386 147, 295 20, 875 14, 488 890 103, 806 7, 227 
8,633 | 359, 7 2,624 | 156, 2,302 | 148, 208 20, 616 13, 316 1,382 | 105,749 7, 145 
i See: 8, 677 363, 292 2, 640 158, 743 2, 406 150, 987 20, 200 12, 7 3, 107, 400 7, 238 
19388—Jan. 26 __._..._--....- 8, 711 364, 487 2, 660 159, 370 2, 419 151, 587 19, 861 13, 388 1, 563 109, 002 7,773 
| SS aeeeres 8,766 | 367, 754 2,683 | 160, 603 2,433 | 152, 543 19, 659 13, 07 2,059 | 109, 992 7, 755 
3a 8, 906 373, 519 2, 717 162, 648 2, 464 154, 918 19, 366 13, 110 3, 419 111, 198 7, 825 
0 Ea ae 9, 012 377, 778 2, 760 165, 921 2, 497 156, 933 19, 357 12, 735 3, 957 113, 126 7, 758 
BOO IOS cincousseeks 9, 083 380, 193 2, 784 166, 987 2, 524 158, 784 19, 496 13, 144 3, 752 114, 363 8, 029 



































1 Includes applications approved conditionally by the Federa! Reserve banks and under consideration by applicant. 

2 oes not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$11,681,957 on May 18, 1938. 

3 Tuesday. 

4 May 25, not yet available. 

Note.—On May 18, 1938, there were 126 applications amounting to $6,347,850 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 

r Revised. 







































































FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
| | } 
| *hila- ; ; in- Can- Ss 
Total || _ a gy —— se r " Chi- -oe —— — Sina pao 
| on or phia an monc anta cago | olis City | cisco 
Federal Reserve notes: | | | 
Issued to F. R. bank by F. R. agent: | | 
. ES ee eS ee 4, 425, 573]/383, 321) 997, 895/315, 610/430, 444| 195, 563157, 872} 991, 109/190, 360/139, 338) 172, 939 
WE Os vamwiacdécuaseuamene 4, 434, 946]|382, 004] 997, 091/318, 6361432, 481/199, 794/158, 652] 987, 773] 188, 967/139, 595/173, 948 
Sioa se auden aan _____.|4, 420, 471]/379, 731} 994, 105/319, 354}430, 917) 197, 810]157,017| 983, 033] 188, 374/139, 402}173, 817} 84, g 
. See 14, 416, 044 381, 300 995, 242}317, 565/429, 542/198, 243/157, 014} 981, 650} 187, 472) 139, 007/173, 012) 84, 100/371, 897 
Held by Federal Reserve bank: 
i et ae eee eee 268, 417|| 27,023 86, 038) 12,977) 22,292) 8,013) 13, 706 26, 203} 13, 796] 4, 202} 9,009 7,078} 38, 081 
pO SEs SS ee 209, 161)) 25, 661 103, 166} 17,830) 23,318} 9,702) 15 299 20, ¢ 14,070) 5,137] 9,797] 7, 843| 41, 347 
KA) il lle ae eee es 297, 369)| 25, 650 98, 511} 16, 504) 24,327) 9, 287) 14, 510 25, ¢ 14, 302} 5,881} 10, 707 7, 610] 44, 522 
6) eee Sa ha ale 307, 476]| 27,634) 106, 422) 17, 126) 24,074) 10, 243) 15, 567 24, 002} 14,008; 5,221} 10,532) 7,626) 45,021 
In actual circulation: 
June 1__.-.---.-- ~~ -__-._|4, 157, 156) )856, 298] 911, 857)302, 633/408, 152/187, 550/144, 166} 964, 906) 176, 565} 135, 136) 163, 930) 77, 669/328, 2 
June & el akGtatand do atta ...-.---]4, 135, 785]/356, 343} 893, 925/300, 806/409, 163)190, 092/143, 353) 961, 782) 174, 897/134, 458/164, 151) 77 
jn, RES eee ey $, 123, 102]/354, 081} 895, 594/302, 850} 406, 590] 188, 523/142, td 957, 475} 174, 072) 133, 521] 163, 110] 
 . . Sea .-------|4, 108, 568 1353, 666) 888, 820) 300, 439) 405, 468) 188, 000) 141, 4 $7) 957, 648) 173, 464) 133, 786} 162, 480) 7 
Collateral held by agent as security for } } } 
notes issued to bank: | | | 
Gold certificates on hand and due | | 
from U.S. Treasury: } } | | 
a er 4, 535, 632! /390, 000} 1, 010, 000/337, 000/436, 000/200, 000} 159, 000} 1, 000, 000) 192, 632/141, 500/177, 000) 88, 500/404, 000 
June &_. ime eS — & 632 1390, 000 1, 010, 000}337, 000 436, 000/200, 000) 159, 000} 1, 000, 000} 192, 632141, 500/177, 000) 88, 500/404, 000 
vane. th... : _....]4, 535, 632]/390, 000} 1, 010, 000}337, 000/436, 000} 200, 000) 159, 000) 1, 000, O00 192" 6321141) 500/177, 000| RS, 500/404, 000 
) Se ee ee Res 4, 531, 632 390, 000} 1, 010, 000/337, 000/432, 000) 200, 000) 159, 000) 1, 000, 000) 192, 632/141, 500)177, 000) 88, 500/404, 000 
Eligible paper: | } | . | 
wane 1........ re , =e 7, 047 784 2,002} 1, 186 455) 649) 157} 200) 71] 182] 240) $71| 650 
po | ore SES ea 7, 659 $21 2, 044 995! 407) 546 719} 1) 71 182} 626) 472] 576 
| ee oe &, 321 683 3, 178 a 045] 348] 587 732} 235) 20} gy] 233 533} 628 
Jane 22.........- et eS pe 8, 505 739 3, 145 oti) 580) 640) 712) 200 20 124] 226 612) 566 
Total collateral: ? 
} eee : ...|4, 542, 679) /390, 784/1, 012, 002 338, 186] 436, 455) 200, 649] 159, 157/1, 000, 200|192, 703] 141, 682/177, 240] 88, 971/404, 650 
June 8____. J 4, 543, 291//390, 821) 1, 012, 044/337, 995/436, 407/200, 546/159, 719} 1, 000, 200/192, 703}141, 682/177, 626) SS, 972)404, 576 
June 15- , i __|4, 543, 953//390, 683] 1, 013, 178}338, 045/436, 348/200, 587) 159, 732) 1, 000, 235}192, 652] 141. 599] 177, 233} 89, 033/404, 628 








June 22....... ie sodden na 4, 540, 7 390, 739) 1, 013, 145|337, 941) 432, 580) 200, 640/159, 712) 1, 000, - 192, 652/141, 624)177, 226) 89, 112/404, 566 
| | | | | | | | 
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RESERVE POSITION OF MEMBER BANKS, 
MAY, 1938 


[Averages of daily figures. 


In millions of dollars] 


FEDERAL RESERVE B 





Classes of banks 
and districts 


All member banks - - 
Central reserve city banks: 
New York 
Chicago 


Reserve city banks: 
Boston district__..-.-- 
New York district__-- 
Philadelphia district - - 
Cleveland district___- 
Richmond district 
Atlanta district 
Chicago district__..--- 
St. Louis district___.-- 
Minneapolis district --- 
Kansas City district__- 
Dallas district......--- 
San Francisco district. 


| ee ee 


Country banks: 
Boston district___----- 
New York district__-_-- 
Philadelphia district - - 
Cleveland district__--- 
Richmond district 
Atlanta district 
Chicago district___...- 
St. Louis district_____- 
Minneapolis district_-- 
Kansas City district - - 
Dallas district.......-- 
San Francisco district 


Total 








Gross 
de- 
mand 
de- 
posits 


9, 849 
2, 263 


992 
170 
1, 052 
1, 364 
614 
577 
1, 120 
700 
328 
897 
5OG 


888 


~ 


, 300 


751 
194 
544 
527 
446 
433 


313 
6, 444 





28, 856 


Net 
de- 
mand 
de- 
posits ! 


23, 691 


9, 245 


894 
138 
872 
1, 075 
468 
420 
818 
549 
231 
585 
377 
1, 522 
7, 951 


556 
907 
398 
372 
303 
287 
503 
220 
178 
266 
313 
213 


4, 515 








Time 
de- 
posits 


560 
1, 397 
874 
660 
335 
212 
648 
233 
271 
155 
98 
264 


5, 706 





Reserves with 
Federal Reserve 
banks 
Re- Ex- 

quired Held cess 
5,062 | 7,587 | 2,525 
2,140 | 3,204 | 1,065 
473 794 321 
162 256 O4 
32 38 6 
165 257 91 
225 373 148 
92 134 42 
82 97 15 
169 238 69 
104 143 38 
45 56 11 
110 156 46 
72 94 22 
363 471 108 
1,622 | 2,311 689 
95 129 34 
179 292 113 
91 131 39 
78 124 46 
53 78 25 
45 65 20 
93 168 75 
38 56 18 
35 53 18 
40 64 25 
43 70 27 
39 48 10 
827 | 1,278 451 














1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 


NoTte.— Reserve requirements changed as of April 16, 1938. 


See table 


at foot of p. 601, for percentages of deposits required to be held as 


reserves. 


ULLETIN 








JULY 1938 





In millions of dollars} 


MEMBER BANK RESERVE BALANCES, 
BY CLASSES OF BANKS 


{Averages of daily figures. 


























Central reserve 
All city banks Re- 
mem- ____|} «6serve | Coun- 
ber city try 
banks!} New Chi- | banks | banks! 
York cago 
Total reserves held: 
1087—AOE. ...<s.5- cnn 6, 824 2, 739 563 2, 201 1, 321 
(ae. 6,932 | 2, 684 589 | 2,272 1, 386 
| SR aS ee 6, 878 2, 669 603 2, 230 1,377 
SEA 6,845 | 2,652 581 2, 252 1, 360 
pT | ae 6, 701 2, 522 568 | 2,248 1, 362 
September_______- 6, 854 2, 672 576 | 2, 232 1, 375 
as 6, 954 2, 767 581 2, 240 1, 366 
November_-______- 6, 919 2, 720 588 2, 246 1, 365 
December..-.-..--- 6, 879 2, 657 599 2, 272 1, 352 
1938—January........... 7, 183 2, 856 604 2, 345 1, 378 
February.......... 7, 230 2, 906 598 2, 350 1,377 
ROR: Ssucuucucta 7, 326 3, 039 574 2, 349 1, 365 
CN | Sree 7, 469 3, 150 622 2, 348 1, 350 
|, ee 7,587 | 3,204 794} 2,311 1, 278 
Week ending (Friday): 
pS 7,619 | 3,282 724 | 2,330 1, 284 
May 6 7, 521 3, 168 757 | 2,300 1, 295 
May 7,515 3, 122 785 2, 315 1, 293 
May 7, 589 3, 189 806 2, 327 1, 267 
May 7, 673 3, 274 812 2, 327 1, 259 
. rea 7,718 3, 348 813 2, 296 1, 262 
PMO WO. ice cmnemebe 7, 824 3, 289 863 2, 369 1, 303 
UNG TT on cnwane 7,866 | 3,270 917 | 2,393 1, 287 
Excess reserves: 
1937—April_........-...- 1, 552 530 101 490 431 
OT "f Sa See 927 203 51 316 357 
PRR cccuweeee 876 176 70 289 341 
ee eee 876 199 52 301 324 
I a iisisecciccntiwin 750 108 34 287 321 
September-_-_-_----- 900 235 43 289 333 
October.........-- 1,043 354 59 307 323 
November___..__- 1, 104 373 69 333 328 
December-__-_.-.--- 1,071 305 80 366 319 
1938—January.-.........- 1, 353 461 86 451 355 
February.-_.....--- 1, 406 499 78 468 361 
| ee ae 1, 524 631 52 481 359 
Py Se 2,071 884 146 609 432 
Ree ee ery 2, 525 1, 065 321 689 451 
Week ending (Friday): 
1 oe Ser 2, 539 1,119 260 712 448 
BORG Gyo cecca cece 2, 456 1,018 291 682 464 
y 984 315 689 463 
1, 058 330 702 441 
1, 136 334 704 435 
1, 193 335 686 P437 
Pd) Ses P2, 713 1, 103 375 756 P478 
WOM AT Feces P2, 708 1, 061 414 770 463 








banks are estimates. 





P Preliminary. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


{Averages of daily figures. 


In millions of dollars} 


1 Weekly figures of excess reserves of all member banks and of country 


2 Reserve requirements increased March 1, 1937, and May 1, 1937: and 
decreased April 16, 1938; see table at foot of p. 601 for amount of changes. 





Federal Reserve district 





Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 


a a eee ee 
ee ae 


Kansas City 

















Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Gross demand Time Gross demand Time Gross demand Time 

May Apr. May Apr. May Apr. May Apr. May Apr. May Apr. 
1, 743 1, 706 668 670 1, 632 1, 595 543 545 111 111 125 125 
11, 213 | 11, 121 2, 279 2,317 | 11,100 | 11,080 | 11,063 | 11,075 264 257 488 490 
1, 596 1, 568 1,125 1, 129 1, 394 1, 363 676 678 202 205 449 450 
1, 892 1, 864 1, 388 1, 389 1, 685 1, 654 1, 097 1, 099 207 210 291 291 
1, 060 1, 056 539 539 893 886 352 351 167 169 187 188 
1, 009 1,031 384 384 867 880 302 301 142 151 82 82 
4,131 3, 922 1, 623 1,613 | 11,577 | 11,552 |! 897 1 888 290 288 70 270 
1,020 1,017 402 405 832 830 291 293 189 187 112 112 
600 599 362 365 435 434 176 178 164 165 186 187 
1,319 1, 306 311 312 1, 008 997 197 197 311 309 114 115 
1,073 1,075 219 218 810 806 175 174 263 269 44 43 
2, 200 2, 203 2, 201 2,179 2, 089 2, 090 2, 104 2, 082 112 113 97 97 
28, 856 | 28,466 | 11, 502 | 11,520 |! 14, 323 |1 14, 167 | 1 7,872 | 17, 862 2, 421 2, 434 2, 445 2, 450 






































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF CURRENCY IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars] 





































































































| 
: ” Treas- |... .; see | Federal} Na- 
|| Gold ne Silver Subsid- , United | Federal | ; “es 
End of month Total || certifi- Silver certifi- ury , iary | Minor States | Reserve | Reserve tional 
ll eaten dollars cates notes silver | coin notes | notes | Cenk bank 
| pete ee, | eel Comeiedl > 
iE A Ei iH a, a eee eee Pearcy FATS J 
PTI isisn 8 op ae a a 6, 462 | 89 38 1, 062 1 338 143 289 4, 189 38 275 
PNGSicliivcnatwdccagtdasanteces | 88 38 1,078 1 341 144 281 4, 169 38 269 
AN a ear i] 87 38 1, 088 1 341 144 286 4,175 37 263 
CT RE RS i 86 39 1,115 1 345 146 286 4, 213 36 258 
PIN in i ccasaccccusnens | 86 39 1, 127 1 348 147 284 4, 222 35 253 
CO area 5 || 85 39 1, 129 1 349 147 285 23! 35 248 
ES ORR ees 84 40 1, 144 1 352 148 284 34 243 
LO RES ee eee oS 6, 550 || 83 40 1, 137 1 | 350 148 283 33 239 
ee a ae 6, 320 ! 82 39 1, O85 1 339 145 264 4, 099 33 234 
CITE TIES 6, 334 | 81 39 1, 097 1 338 144 267 4, 104 32 231 
|” Sara ea 6, 355 | 81 39 1, 125 1 338 144 263 4, 106 32 227 
, | ae ee iS ! 80 39 1, 162 1 339 144 264 4,112 31 224 
|) RS ..-| 6, 467 || 79 39 1, 215 1 341 145 268 4, 127 31 220 
Back figures. —See Annual Report for 1936 (table 36.) 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve banks. In millions of dollars} 
Total Coin and small denomination currency ? Large denomination currency ? Un- 
End of month et = l | assort- 
tion 1 || Potal || Coin | $13 $2 $5 $10 $20 | Total || $50 | $100 | $500 | $1,000) $5,000 |$10, 000} ed 2 
| } | | } 
ab | ee | 7 | a a ail ——_|—___ 
1937—May.......-.----| 6,462 |] 4,957 || 518 | 489 | 33 893 | 1,558 | 1,466 | 1,507|| 380| 689 | 136} 278 8 17 | 4 
LO aaa 6,447 || 4,926 || 523 | 487 34 885 | 1, 539 1,458 | 1, 526 | 384 699 | 138 | 283 | 8 14 | fi 
Ll See 6, 460 || 4,942 523 | 488 33 894 | 1,550 | 1,454 | 1,520 || 381} 697 137 283 | 7 15 | 2 
August__._......] 6, 524 || 5,007 529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 | 283 | 7 14 | 4 
September__. 6, 542 || 5,019 || 534 503 | 33 908 | 1,574 | 1,467 | 1,527 382} 702| 138| 285 7 14 | 4 
October____._-- 6, 555 || 5,029 535 | 502 | 33 | 909 | 1,576 | 1,474 | 1,531 || 384 704| 138| 286} 6 13 | 5 
November___.- | 6,561 I 5,043 540 | 504] 33] 912] 1,574 | 1,480] 1,525 || 381 701} 136} 287 | 5 14 | 4 
December___....| 6, 550 || 5,015 537 | 505 33 905 | 1,560 | 1,475 | 1,542 || 387 | 710} 139 288 | 6 12 | 7 
| i} | | | | | | | | 
1938—January_........| 6,320 || 4,789 || 522| 474 | 31 856 | 1,482 | 1,424 | 1,532 |} 382 | 705 138 | 288 | 7 | 12 | 1 
February_---._-.| 6,334 || 4,798 |} 520 | 473 32 863 | 1,489 | 1,421 | 1,538 || 382 708 | 138] 291 | 7] 13 | 2 
March_____. ---| 6, 355 || 4,784 |} 521 | 473 | 31 860 | 1,487 | 1,412 | 1,573 || 385 718 | 144] 300} 9 | 18 | 3 
See 6, 397 || 4, 807 | 522 | 476 | 31 866 | 1,4.8 | 1,414 | 1,593 |} 388 725 146 | 304 12 18 | 3 
Mat oe | 6,467 || 4,856 || 526] 487 | 32] 87 | 1,512 | 1,422 | 1,616 |) 389] 727) 152 | 307] 17} a8 | 4 
| | | \ : 











! Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

2 Includes unassorted currency held in ‘Treasury and Federal Reserve banks and currency of unknown denominations reported by the Tre as- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1936 (table 37). 





















































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] {By selected banks in New York City. In thousands of dollars] 
Ship- Receipts Net Net 
Silver Fed- Year or month ments to from ship- H t 
dollars| Sub- __|onitea| eral | Na- Europe | Europe | ments | Tece!Pts 
End of month | Total || 884 | sid- | Minor) grate, | Re- | tional 
silver | iary | coin notes | Serve bank 1933 554 91. 039 90, 505 
bul- | silver bank | notes "> Sp diss iigaly aaa iA cat | : 
lion! ast _ | SEMESTER 345 | 40,587 | -......- 40, 242 
_ EES eS 10, 628 19,966 | _....__- 9, 338 
RE eee ee 34, 774 26, 216 8, 558 = 
a ith tainsaspiians nepcttinli alent 21, 500 GIG UNO ¥ candwcceae 26, 050 
1937— May .----- 2, 547 || 1,375 358 150 347 39 278 
mms. ...<. 2,5 1, 382 359 151 347 38 pi DD 8 ee eee 909 > en 956 
: | 2,572 || 1,409 361 15] 347 37 266 i iiciieiaeccdiantcnisnncion 7, 000 1, 972 Qe Nidindenaene 
August_... | 2,585 || 1,424 363 152 347 37 262 Sete 809 | 1,777 
September} 2, 599 || 1, 441 364 153 347 36 257 pS eae 877 pS eneeer 1, 962 
October__..| 2,609 || 1, 455 367 154 347 36 251 September_....._-.-.-- 1, 946 i) eae 325 
November | 2,621 || 1, 468 370 155 347 35 247 LO eos 781 Rh anideens } 3, 750 
December -| 2, 637 || 1, 486 372 156 347 34 242 NO . —— 336 i. | ree 12, 990 
fi | eae 69 ROP teaccataue } 5, 878 
1938—January_.__| 2,655 || 1, 509 373 156 347 33 237 
February, -| 2,668 || 1, 526 37% 156 347 33 233 | 1988—January --............-- 189 Ce 4, 469 
March____- 2, 679 || 1, 540 374 157 347 32 230 (i, eee 28 3, 824 | RR eA 3, 796 
eS 2,690 || 1, 554 74 157 347 32 226 Re nicctclaticwociu anita 1, 212 Cy Sees 1, 516 
\ | eae 2, 702 || 1, 570 374 157 347 31 223 pl eee 503 Oo 2,115 
PE Gititemitivacaccacs 155 of Seer } 6, 024 
1 Includes silver held against silver certificates amounting to $1,484,- 1 . 
000,000 on May 31, 1938 and $1,269,000,000 on May 31, 1937. Back figures.—See Annual Report for 1936 (table 39). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 






































y ] ] 

Gold stock at | | Do- 

end of year _||Increase Net | mes- 

or month || in Net | release | tic 

Year or month total gold from | gold 
gold |import|  ear- pro- 

Inactive}| stock mark | duc- 

Total |account tion 
eee fe CREE 4, 202. 5/1, 133. 9 82.6 | 96.0 
_ _ See 1, 887. 2)1, 739. 0 sot 
See 1, 132. 5}1, 116.6 | —85.9 | 131.6 
| ee 1, 502. 5/1, 585.5 | —200.4 | 143.1 
1936—A pril__-...-- 41.0} 28.1 —.2 9.6 
ON aa 176.7; 170.0} -—3.2]| 10.4 
ae 206.6| 277.8 | —24.8/| 10.0 
ae 39. 2 15.4 2.3 12.8 
August_.... 68. 4 67.5 | —11.9 13.1 
September-- 129.0} 171.8 | —28.8| 12.1 
October___-- 199.7} 218.8 | —11.3 13.8 
November... 4 139.6) 75.8 3.0 11.8 
December -- 11, 258 26. 5) 73.3 57.0 -.7 10.9 
1937—January----- 11, 358 126. 5 100.1) 121.3 | —48.3 9.5 
February - -- 11, 436 204. 7 78.2} 120.3) —8.0 8.2 
11, 574 342. 5 137.9) 154.3 —.4 10.8 

11, 799 568. 0 225.6) 215.8 & | 9.1 
11, 990 759. 1 191.1) 155.4 26. 2 12.3 
12,318 | 1,086.8 327.8) 262.0 | —15.9 | 11.2 
12, 446 1, 214. 1 127.3) 175.4 | —35.5 12.6 
‘ 12, 567 | 1,335.7 121.6) 104.8} —5.3| 16.8 
September-- 12, 741 1, 210. 0 174.3) 145.5 9.3 12.1 
October__._- 12, 803 1, 271.9 62.0 90. 5 —8.0 14.8 
November.. 12, 774 1, 242. 5|} —29.3 22.1 | —20.1 13.8 
December._. 12, 760 1, 227.9)| —14.0 18.0 |—101.6 11.8 
1938—January-___ 12, 756 1, 223. 2 —4.6 2.1 -—1.1 10.9 
February --_- 12, 776 1, 200. 6 20.7 8.0 | —18.2 9.9 
March....... 12, 795 1, 183.0 18.5 52.9 —.6 10.6 
CC | of fs) Seek 74.3 74,3 —1.2 10.5 

2 ee WN Tw ccsae 49. 8} 52.8 | —53.9 | 710.1 

1] 








» Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

Note.—Figures for domestic production of gold are those published 
in table, p. 621, adjusted to exclude production in Philippines. 
Adjustment based on annual figures reported by Director of Mint and 
monthly me ony of gold to U. 8. from Philippines. For back figures, 
other than those of domestic gold production, see Annual Report for 1936 











(table 30). 
BANK SUSPENSIONS! 
Member Nonmember 
banks banks 
Total, 
b 4 N I N 
anks Va- n- vot 
tional State sured? | insured 
Number of banks suspended: 
DEO tcxnasennncusenenkese 57 : | ree 8 48 
_ a ee 34 at ee 22 8 
Rage reir ess 44 re 40 3 
EE re 59 4 2 47 6 
1938—Jan.-May _-_...---- 31 DE hn dcake 26 4 
Deposits of suspended banks | 
(in thousands of dollars) :3 
,, SERA oie 36, 937 | 1,912} 34, 985 
ee nee 10, 015 oS eee 3, 763 939 
eee eee 11, 306 _. 5 eee 10, 207 592 
_ eee erro 19, 723 7,379 | 1,708 | 10, 156 480 
19388—Jan.-May _....-..-- 6, 994 ff 6, 137 821 























1 Represents licensed banks suspended; does not include nonlicensed 
banks placed in liquidation or receivership. 

4 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspen- 
sions were reported. 


Back figures.—See Annual Report for 1936 (table 71). 
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MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 









































1938 
From or to— May April Jan.-May 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports | ports | ports ports ports 
== 7,049 j_..--_. 
|_| ee 133 5, 000 
BWOGGR. 6 icenssas~. SE Mand dco Dies cctene sas “10, 221 Siacsere 
Union of Soviet 
Socialist Re- 
| A ee: See, Sere Pee) es ee 
United Kingdom... 2, 909 14 | 35, 431 2 69, 738 50 
Canada...........-_- 638 8 772 26 3, 473 39 
ae 5, 838 189 | 1,929 117 12, 288 528 
Central America___- | So ee (<9 ee 
Argentina Ses, eee 3) 4 = 
Bolivia_.._.- | le Sees Loh ee 
__ =e | ea | ee 3, 748 A 
Colombia__......___- 5 ee 1 A OSi0 t. ...... 
Ecuador......._____- 136 7 ft oe 1, 120 a 
aes ae ae 1, 785 
Venezuela___....___- 2 Ree _y, eas 228 
i S$; S38 1 ....... i 3 ae eS 
a oe ei ieee a} eee Gioee Pesce cx 
China and Hong 
ae ee | ee 296 : 
eae 21,000 t....... y 2 1 en 49, 743 ARTS 
Philippine Islands__| 2, 286 1 1, 884 1 9, 416 1 
All other countries?__ |. EERE ah 761 ae 
(eee 52, 987 212 | 71, 236 145 192, 536 5, 618 





1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

+ Includes all movements of unreported origin or destination. 

Back figures.—See table p. 622, and Annual Report for 1936 (tables 
32 and 33). 











BANK DEBITS 
[Debits to individual accounts. Amounts in millions of dollars] 
Num- 1938 1937 
ber eS aa 
of 
centers} May Apr. May 
DUNN SO CE a oom eo kdesceccusees 1 | 12,828 | 14, 572 15, 114 
Outside New York City_..._.----__- 140 | 16,013 | 16,597 | 719, 302 
Federal Reserve districts: 

I coer ee ¥ 11 1, 551 1, 648 1, 930 
ay RR eee ee eee 7 | 13, 562 | 15,276 15, 914 
(yo Se eee 10 1,514 1, 446 1,788 
3) eR RSS Cet Se 13 1, 567 1, 649 2, 029 
a ae 7 596 641 691 
Ci Eee oe 15 795 811 867 
CMO Seca cccaneem badcria aimee 21 3, 951 4, 222 5, 020 
SO ee ae eee re 5 873 812 1, 024 
ee 9 579 618 621 
Kansas City_- a eres eee 15 922 978 1, 099 
CL” SA Sera 10 624 663 7692 
Sar Frameweo ...... 2 .002--- 18 2, 308 2, 406 2, 743 
OG ih tse ocala 141 | 28,841 | 31,169 | 734,416 

















r Revised back to January 1937 
banks in city of Dallas. 
Back figures.—See Annual Report for 1936 (table 67). 


to include 5 additional reporting 
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ALL BANKS IN THE UNITED STATES 


Comprises al] national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 




























































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS? 
Nonmember {In millions of dollars] 
Member banks banks 
Member banks Nonmember banks 
Call date Total Other 
Ne Mutual) non- Call date All 
Total || tional | State | savings} mem- banks Na- Mutual} Other 
banks ber Total tional State | savings | nonmem- 
banks banks | ber banks 
1933—June 30 _..___ 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30___| 37, 998 || 23,338 || 14, 772 8, 566 9, 713 4, 946 
Dec. 30.....- 15, 011 6,011 5, 154 857 79 8, 421 Dec. 30___| 38, 505 |} 23,771 || 15,386 | 8, 385 9, 708 5, 026 
19384— Mar. 5!_.___}]___-__-_- 6, 206 5, 288 Se, Aces: 1934— Mar. 51__|_..___-- 25, 293 || 16, 203 4 SEES Spee 
June 30___.-- 15, 835 6, 375 5, 417 958 578 8, 882 June 30___| 41,870 |) 26,615 || 17,097 9, 518 9, 780 5, 475 
Dee. 31_._--- 16, 039 6, 442 5, 462 980 579 9, 018 Dec. 31___| 44,770 || 28,943 |} 18,519 | 10,424 9, 828 6, 000 
1935— Mar. 4______- 16, 024 6, 422 5, 446 976 579 9, 023 | 1935—Mar. 4____| 44, 455 || 28, 589 |} 18,502 | 10, 087 9, 837 6, 029 
June 29__.._- 15, 994 6, 410 5, 425 985 571 9,013 June 29___| 45, 766 || 29,496 || 19,031 | 10, 465 9, 920 6, 350 
{a 15, 904 6, 400 5, 403 997 71 8, 933 Nov. 1....| 47, 522 || 31,072 || 20,128 | 10,944 9, 936 6, 513 
Dec. 31...-.- 15, 837 6, 387 5, 386 1,001 570 8, 880 Dec. 31___| 48, 964 || 32, 159 || 20,886 | 11, 273 9, 963 6, 842 
1936— Mar. 4-_.___- 15, 808 6, 377 5, 375 1,002 569 8, 862 | 1936—Mar. 4._._| 48, 716 || 31, 774 || 20,605 | 11, 169 9, 972 6, 971 
June 30_....- 15,752 } 6, 400 5, 368 1, 032 566 8, 786 June 30__-| 51, 335 |} 34,098 |] 21,986 | 12,112 10, 060 7,176 
Dee. 31-....-.- 15, 628 6, 376 5, 325 1, 051 565 8, 687 Dec. 31_-_| 53, 701 || 35, 893 || 23,107 | 12, 786 10, 143 yf 
1937— Mar. 31_-_..-- 15, 569 6, 367 5, 305 1, 062 565 8, 637 | 1937—Mar. 31___| 52, 577 || 34, 746 || 22,355 | 12,390 10, 157 7, 674 
June 303% ____| 15, 527 6, 357 5, 293 1, 064 564 8, 606 June 303__| 53,287 || 35, 440 || 22,926 | 12, 514 10, 213 7, 635 
(i ee 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dec. 31___| 52,440 || 34,810 |} 22,655 | 12,155 10, 257 7, 373 
1938— Mar. 7 _____- 15, 348 6, 335 5, 250 1, 085 563 8, 450 | 1988—Mar. 7_-..| 51,697 || 34,118 || 22, 264 | 11, 854 10, 259 7, 320 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date Mutual savings banks Other nonmember banks 
Invest- Invest- 
Total || Loans | ients || Total || Loans | sionts easiees eimai 
Total Loans ments Total Loans ments 
1933—June 30 -.._----_----- 40, 076 22, 203 17, 872 24, 786 12, 858 11, 928 10, 044 5, 941 4, 103 5, 246 3, 404 1, 841 
oS) a ee 40, 319 21, 977 18, 342 25, 220 12, 833 12, 386 9, 985 5, 906 4,079 5,115 3, 238  * 
isi aipactebalal ais Miles cd bab aban cnscte Reabeeibcicalap dae 26, 548 12, 706 pF Sa Se RN ee Seen Cee em 
42, 502 21, 278 21, 224 27, 175 12, 523 14, 652 9, 904 5, 648° 4, 256 5, 423 3, 108 2,315 
43, 458 20, 473 22, 984 28, 150 12, 028 16, 122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
43, 747 20, 394 23, 353 28, 271 11, 953 16, 318 9, 775 5, 478 4, 297 5, 701 2, 963 2, 738 
44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5,779 3, 003 2,777 
45, 008 20, 140 24, 868 29, 301 11, 841 17, 460 9, 854 5, 302 4, 552 5, 853 2, 997 2, 856 
45, 717 20, 329 25, 388 29, 985 12, 175 17, 810 9, 804 5, 210 4, 594 5, 927 2, 944 2, 983 
46, 115 20, 267 25, 847 30, 288 12, 099 18, 189 9, 795 5, 202 4, 592 6, 032 2, 966 3, 066 
48, 458 20, 679 27, 778 32, 259 12, 542 19, 717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
49, 524 21, 449 28, 075 33, 000 13, 360 19, 640 10, 060 5, 027 5, 034 6, 464 3, 062 3, 402 
49, 138 21, 790 27, 348 32, 525 13, 699 18, 826 10, 096 5, 026 5, 070 6, 518 3, 065 3, 453 
49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5, 178 6, 778 3, 227 3, 550 
48, 566 22, 198 26, 368 31, 752 13, 958 17, 794 10, 187 4, 996 5, 191 6, 627 3, 244 3, 383 
48, 319 21,779 26, 540 31, 521 13, 546 17, 975 10, 196 4, 995 5, 201 6, 602 3, 238 3, 364 


















































1 Nonmember bank figures not available. 

2 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) that they are not 
shown separately in a few State bank abstracts. 

3 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. , 


Back figures.—See Annual Report for 1936 (tables 48-49), 
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ALL MEMBER BANKS—LOANS AND INVESTMENTS 
[In millions of dollars] 
Loans to customers (except banks) Open-market loans Investments 
U.S. Govern- 
iia . Purchased paper ae obliga- 
ota 0 tions 
loans bro- | 15 a = es Loans — 
Call date and kers others | Real .~ Se- to b a 
invest- out- s. banks| Ac- ast Other 
plier Total side on_ | estate | banks’| cured cept- Com- |Kers in| Total securi- 
i-| loans | own | and Bills i 
New | “ice ances mer- | °W Fully | tes 
York | “® or vn ay- | POY | cial és — Direct | guar- 
City 1 able in| sbroad|,Paper | ~ > anteed 
United|*°F°9*| bought 
States 
TOTAL—ALL MEM- 
BER BANKS 
19290—Dec. 31_...___ 23, 193 803 | 7,685 | 3,191 11, 51 714 212 80 291 
1933—June 302_ 11, 337 165 | 3,752 | 2,372 192 | 4, 857 330 291 25 87 
1934— Dec. 31__- 10, 509 187 | 3,110 | 2,273 232 | 4, 708 155 256 31 232 
1935— Dec. 31______- 10, 548 196 | 2,893 | 2, 284 169 | 5,006 98 181 29 272 3. 
1936— Mar. 4__...--- 10, 460 211 | 2,832 | 2,301 156 | 4, 960 82 164 25 280 | 1,089 |18, 189 |/10, 564 | 1,880 5, 745 
Dec. 31__.-__- 11, 628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1, 144 |19, 640 |/11, 639 | 1,906 6. 095 
1937— Mar. 31_----_- 11, 862 258 | 2,816 | 2,440 128 | 6, 220 99 170 22 386 | 1,159 |18, 826 |/10, 856 | 1, 861 6. 108 
June 30....... 12, 369 258 | 2,829 | 2, 505 113 | 6, 663 115 131 15 377 | 1,278 |18, 454 |/10,870 | 1,819 5, 765 
eae 12, 638 212 | 2,752 | 2, 547 130 | 6, 996 70 126 23 364 738 {17,794 ||10, 574 | 1,797 5, 422 
1938— Mar. 7_....__- 12, 287 203 | 2,665 | 2, 556 119 | 6,745 96 102 19 368 675 |17, 975 ||10, 625 | 1,827 5, 523 
NEW YORK CITY # 
1929—Dec. 31__----- 8, 774 4, 964 55 | 2,145 169 2, 595 322 128 46 21 | 1,202 | 2,091 |} 1,112 |______- 979 
1933—June 303._.___ 7, 133 || 2, 297 38 | 1,044] 157] 120] 937 162 | 224 10 10 | 720 | 3,709 || 2,551 |-______ 1, 158 
1934— Dec. 31__----- 7, 761 2, 202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3, 246 278 | 1,078 
1935—Dee. 31___---- 8,418 |} 2,196 60 | 793 140 107 | 1,096 42 158 16 5 | 1,018 | 4,985 || 3,425] 401] 1/159 
1936—Mar. 4.-...-_- 8, 802 || 2,215 64 | 792] 148 99 | 1,112 29| 141 13 4 | 1,043 | 5,355 || 3,602 | 505] 1/248 
cc } See , 280 2, 567 78 753 144 65 | 1, 527 42 136 10 5 | 1,095 | 5,425 || 3, 739 470 1, 217 
1937— Mar. 31_.-.--- 9,101 || 2,676 74 790 142 69 | 1,600 51 119 6 4 | 1,105 | 5,140 || 3,356 473 | 12311 
Jane 9....... 9, 006 2, 890 76 824 149 65 | 1,776 62 98 1 5 | 1,219 | 4,730 |} 3,176 454 1, 100 
ee: Sl... 8, 313 2,817 58 733 141 74 | 1,811 29 112 6 6 703 | 4,640 |) 3, 207 388 1,045 
1938—Mar. 7_...---- 8,317 || 2,721 49] 727] 140 65 | 1,741 60 5 8 | 647 | 4,785 || 3,180 | 432] 15174 
CITY OF CHICAGO 3 
1929— Dec. 31__----- 1, 757 1, 330 240 533 21 535 88 9 5 5 ll 309 i | 193 
1933—June 30 2__.___ , 287 589 48 251 30 24 237 30 27 7 12 13 610 Sa 226 
1934— Dec. 31__----- 1, 581 435 29 170 18 16 202 ll 29 5 27 26 | 1,049 743 78 229 
1935—Dec. 31___-_-- 1, 868 455 28 | 149 15 14] 249 6 1 1 12 1 | 1,392 |} 1,061 88 243 
1936— Mar. 4..-.-__- 1, 946 456 32 148 13 12 251 5 2 1 10 1 | 1,470 |} 1,131 89 250 
> ee 2, 100 613 50 140 13 8 402 6 3 1 10 1 | 1,467 |} 1,107 94 2e6 
1937— Mar. 31__-.-_- 1, 868 629 52 155 14 2 407 4 2 1 12 1 | 1,220 853 94 273 
Jane 30......... 1, 969 651 50 145 13 6 437 2 3 1 16 1 | 1,295 907 94 204 
a] aaa 1,901 615 41 129 12 6 426 1 1 2 __: Soe 1, 266 916 04 255 
1938— Mar. 7_...---- 1, 997 593 39 113 ll 6 OP St enccce 1 2 gg SRE 1, 382 |} 1,008 100 275 
RESERVE CITY 
BANKS 
1929—Dec. 31__..___| 12,029 8, 418 425 | 2,775 | 1, 538 3, 679 258 42 24 102 239 | 2,944 |} 1,368 }_______ 1, 576 
1933—June 30 4_____- 8, 492 4, 258 63 | 1,340 | 1,131 46 | 1,678 ag 36 6 38 45 | 4,011 Rees 1 528 
1934— Dec. 31____-_- 10, 028 || 4,024 90 | 1,124 | 1,090 49 | 1,671 55 13 9 108 105 | 5,715 |] 3,809 | 279 | 1,628 
1935— Dec. 31___---- 10, 780 4, 144 96 | 1,057 | 1,094 46 | 1,851 34 19 10 120 21 | 6,432 || 4,076 656 1, 701 
1936— Mar. 4._...._. | 10, 655 4,071 101 | 1,027 | 1,096 43 | 1,805 31 18 9 120 30 | 6,375 |] 3,958 656 1, 761 
le: ee 11, 795 4, 582 123 | 1,048 | 1, 124 56 | 2, 231 23 17 5 131 36 | 7,000 || 4, 426 697 1, 877 
1937— Mar. 31_...___| 11,611 4, 618 114 | 1,039 | 1,135 55 | 2,276 29 37 10 154 38 | 6,725 || 4, 250 669 rt 805 
June 30....... 11, 629 4, 739 114 | 1,032 | 1, 164 39 | 2,389 34 25 7 145 44 | 6,635 || 4, 267 635 1, 733 
a} ae 11, 414 4, 996 97 | 1,066 | 1,176 47 | 2,610 27 10 12 132 26 | 6,211 || 3, 961 637 1, 612 
19388— Mar. 7....-... 11, 250 4, 836 100 | 1,020 | 1,173 45 | 2,498 25 8 ll 134 18 | 6,219 || 3,962 648 1, 609 
COUNTRY BANKS 
1929— Dec. 31_____-_- 13, 375 8, 481 83 | 2,231 | 1, 462 4, 705 45 33 5 163 208 | 4,439 |} 1,267 |_______ 3,172 
1933—June 30 9__.___ 7, 873 4, 194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 27 10 | 3, 598 |} 1,469 |______- 2,129 
1934— Dec. 31____._ 8, 780 3, 849 14 996 | 1,026 2 | 1,810 27 5 2 92 50 , 756 |} 2, 108 355 2, 293 
1935— Dee. 31___..._| 8,919 3, 754 13 894 | 1,035 2 | 1,810 17 3 2 135 7 | 5,002 || 1,940 623 2, 439 
1936— Mar. 4...-___- , 885 3, 716 15 865 | 1,043 2 | 1,791 17 3 1 145 14 | 4,989 || 1,873 630 . 486 
aS | eee 9, 825 3, 866 16 843 | 1,123 3 | 1,881 14 4 2 178 13 | 5, 747 || 2,368 645 2, 734 
1937— Mar. 31_....-- 9, 945 3, 940 17 833 | 1, 150 2 | 1,937 15 12 5 216 16 | 5,741 || 2,397 626 2,719 
June 30_...._- 10, 134 4, 089 18 828 | 1,179 2 | 2,062 16 4 5 211 15 | 5, 794 |} 2, 520 635 2, 639 
iS oo 10, 124 4, 210 16 824 | 1,219 2 | 2,149 13 3 3 208 9 | 5,677 |] 2,490 78 2, 510 
1938— Mar. 7_...-.- 9, 958 4, 138 15 804 | 1, 233 3 | 2,083 11 3 1 208 9 | 5,589 || 2,477 647 2, 465 



























































1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
1 Beginning June 30, 1933, figures relate to licensed banks only. 
* Central reserve city banks. 


Back figures.—See Annual Report for 1936 (table 53). 
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JULY 1938 FEDERAL RESERVE BULLETIN 595 
ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 
{In millions of dollars] 
Demand deposits Time deposits 
Cash 
ae Bal- | tems | Interbank Certi-| Indi- Interbank Indi- 
“with ances as fied vid- De- vid- 
Fed- | Cash| with in Unit- and | uals, | mand uals, | Bor- 
Call date oral in do- soe ed | pyup-| offi: | part- | depos- Pos- | pyp.| Part- | row- 
Re- |Vault | mes- _ Do- | For- | States} “jie | cers’ | ner- | itsad-| 1. tal | “jie | ner- | ings 
serve tic feol i Gov- funds checks} ships, | justed‘ For- | sav- f .| ships, 
: banks!| | CO!) mes- | eign | ern- |'U424S! cash | cor- mes- | sign | ings | {4245} “cor. 
banks an “al . banks | ment letters | pora- 4. & banks} pore- 
son of | tions, — tions, 
credit *) ete. ete. 
TOTAL—ALL MEM- 
BER BANKS 
1929— Dee. 31. ------ 2, 374 558 | 2,168 | 3,896 | 3, 517 544 143 |1,335 | 1,681 | 17,526 | 16, 647 95 154 122 595 |12, 267 879 
1933—June 30 §_____. , 235 405 | 2,008 | 1,485 | 3,057 145 806 |1, 087 657 | 11,830 | 12,089 89 1 788 300 | 7, 803 191 
1934— Dee. 31-_----- 4, 082 609 | 3,149 | 1,903 | 4, 569 147 | 1,636 |1, 799 838 | 14,951 | 15, 686 134 7 452 294 | 9,020 13 
1935— Dec. 31.------ 5, 573 665 | 3,776 | 2,255 | 5, 696 444 844 |2, 139 882 | 18,035 | 18, 801 151 5 218 | 361 | 9,680 6 
1936— Mar. 4... .-.-- , 784 624 | 3,970 | 1,718 | 6,148 394 600 |2, 173 779 | 17,927 | 19, 161 152 5 167 344 | 9, 784 ll 
Dec. 31....... 6, 572 697 | 4,066 | 2,533 | 6, 402 432 882 |2, 329 881 | 20,970 | 21, 647 153 6 104 296 |10, 429 15 
1937— Mar. 31-___---- 6, 613 662 | 3,445 | 1,974 | 5,752 458 415 |2, 564 677 | 20,085 | 21,352 153 6 97 269 | 10, 639 18 
June 30. .....- 6, 897 629 | 3,207 | 2,201 | 5,298 615 628 |2, 577 752 | 20,272 | 21,401 123 14 100 292 |10, 818 16 
pS: 7, 005 589 | 3,414 | 2,259 | 5, 436 453 781 {2,132 767 | 19,747 | 20, 387 129 11 95 482 |10, 806 12 
1938— Mar. 7....---- 7, 249 604 | 3,561 | 1,407 | 5,615 366 752 12, 237 566 | 19,116 | 20, 513 137 ll 90 512 |10, 845 28 
NEW YORK CITY ° 
1929—Deec. 31-_------ 827 68 179 | 2,406 | 1,198 464 20 128 | 1, 180 5, 847 4, 750 40 133 18 33 | 1,112 179 
1933—June 30 §_____- 846 46 101 74 | 1, 255 127 332 96 461 4, 676 4, 358 22 1 110 4 671 ~ 
1934— Dee. 31. ------ 1, 576 86 103 | 1,069 | 1,798 126 792 229 540 5, 370 5, 069 1 7 56 4 oe 
1935— Dec. 31.-_---- , 541 65 111 | 1,133 | 2,338 410 224 323 524 6, 479 i. 4 3 12 . - ee 
1936— Mar. 4____-__- 2, 493 57 108 829 | 2, 527 363 140 260 496 6, 471 6, 398 |...... i ae ll 586 2 
|) 2, 658 61 133 | 1,087 | 2, 493 393 225 285 457 7, 274 6, 929 }.....- ee 13 679 12 
1937— Mar. 31__--~-- 2,719 56 123 853 | 2,171 419 129 314 354 7, 237 yA | | ee 14 758 1 
Pi | 2, 749 60 105 996 | 2,014 575 306 368 427 6, 934 & 2 aoe (> | See 17 767 3 
0) ee 2, 738 56 120 989 | 2, 108 416 382 189 404 6. 507 hs. ab Eee , fee 49 696 i 
1938— Mar. 7...----- 2, 941 59 95 605 | 2,173 327 360 185 327 6, 429 Ge Biswten |) See 67 694 12 
CITY OF CHICAGO § 
1929— Dee. 31. -_---- 169 13 133 158 310 26 8 42 32 1, 041 957 19 7 2 58 332 41 
1933—June 30 §_____- 232 34 203 61 259 2 46 87 16 870 , ) <a 6 1 : _ = 
1934— Dee. 31. _----- 415 40 207 90 445 2 46 182 23 1, 073 ih), SS Eee B Pasces (| 
1935— Dec. 31._----. 611 39 209 135 522 4 98 208 27 1, 301 OX | ee ae ee ee ld, 
1936— Mar. 4.__-____ 480 35 195 96 594 4 81 217 26 1, 243 2 Re, ey See EAs i, oe 
0) en 558 32 188 159 599 5 72 191 27 1, 495 2) ae eee See Sere == 
1937— Mar. 31___---- 482 21 93 114 596 5 96 203 38 1, 001 (| oe See es See 440 1 
June 30....__. 596 27 156 130, 536 6 41 208 22 1, 409 2) ee) Re Ree = a 
i *e . eee 496 27 179 146 | 528 5 64 207 23 1, 354 1, 438 eee PPE Pe 8 eee 
19388— Mar. 7......-- 566 22 135 84 576 7 92 170 17 1, 270 i: | CR HE SE 16 | ee 
RESERVE CITY BANKS 
1929— Dec. 31.---.-- 751 156 947 | 1,041 | 1,604 50 76 423 300 5, 547 5, 229 30 14 41 371 | 4,433 292 
1933—June 30 §_____. 705 122 | 1,002 401 | 1,315 15 312 349 108 3, 708 3, 764 | | 388 208 | 2,941 16 
1934— Dee. 31_____-- 1, 268 207 | 1, 543 537 | 1,984 17 620 585 169 4,919 5, 136 117 1 186 206 | 3,494 | ._____ 
1935— Dee. 31.....-. 1, 594 256 | 1,779 752 | 2,422 28 385 707 204 6, 001 6, 161 134 1 79 Yd Bg 
1936--Mar. 4.______- 1, 794 264 | 1,910 607 | 2, 594 26 285 733 151 5, 961 6, 238 135 1 72 251 | 3, 853 1 
pee. Si. ....... 2, 108 285 | 1,816 971 | 2,826 33 407 843 230 7, 023 7, 126 137 1 35 203 | 4,026 | ____- 
1937— Mar. 31____._. 2, 108 264 | 1, 545 764 | 2, 546 32 132 935 155 6, 833 7, 159 137 2 34 176 | 4,064 5 
June 30....... 2, 215 212 | 1,392 805 | 2,339 33 212 934 163 6, 840 7, 132 108 2 35 190 | 4,140 1 
uC = : ee 2, 310 200 | 1,470 841 | 2,389 30 256 777 192 6, 743 6, 870 107 4 34 266 | 4,161 al 
1938— Mar. 7....---- 2, 376 213 | 1,632 538 | 2, 461 31 234 809 121 6, 455 6, 848 116 3 33 269 | 4,198 5 
COUNTRY BANKS 
1929—Dec. 31. ___- 627 321 908 291 405 3 39 742 169 5, 091 5, 711 @Bscean 61 133 | 6, 390 367 
1933—June 30 §______ 452 203 702 149 228 1 116 555 72 2, 576 3, 054 y 2 een 285 86 | 3,833 167 
19384— Dec. 31______- 822 275 | 1,296 207 342 2 178 804 106 3, 589 4, 292 | | 210 84 | 4, 554 13 
1935—Dee. 31._____- 927 a 1, 676 235 415 1 137 901 127 4, 254 5, 047 | | ae 136 83 | 4,879 6 
1936— Mar. 4.______- 1,017 268 | 1,757 187 433 1 93 965 106 4, 252 5, 136 | PRR 95 82 | 4,938 8 
i =: es 1, 247 319 | 1,929 316 483 2 178 {1,011 167 5,17 6, 039 |. = 69 80 | 5,275 3 
1937— Mer. 31__.___- 1, 304 321 | 1, 684 242 440 2 57 }1,113 130 5,013 6, 012 |g ‘4 79 | 5,377 ll 
June 30_.._._- 1, 337 330 | 1, 554 269 409 2 69 |1, 067 139 5, 089 6, 027 | | Se 64 85 | 5,459 12 
a 1, 361 307 | 1,645 283 412 1 78 959 149 5, 143 5, 968 | , S| see 61 158 | 5, 504 12 
1938— Mar. 7.....--- 1, 366 310 | 1,700 180 403 1 66 {1,073 101 | 4,963 5,957 | 20 |_____- 56 159 | 5, 508 | ll 
| | | | | | 





























1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘ Other assets.” 


Since Oct. 25, 1933, 


includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.’’ 


1 Does not include cash items in process of collection reported in balances with domestic banks. 


hand but not in process of collection, amounting on that date to $16,000,000. 
3 Includes “Due to Federal Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dee. 31, 1935, 
4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dee. 31, 1935, 
less cash items reported on hand but not in process of collection. 
$ Beginning June 1933 figures relate to licensed banks only. 
* Central reserve city banks. 


Back figures.—See Annual Report for 1936 (table 54). 


Prior to Dec. 31, 1935, includes cash items on 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 


ASSETS AND LIABILITIES FOR ALL REPORTING MEMBER BANKS, NEW YORK CITY AND 
OUTSIDE NEW YORK CITY 


{Monthly data are averages of weekly figures. 


In millions of dollars] 







































































|| Loans! Investments 
|| Re- 
Total | U.S. Govern- on Bal- 
loans To On ment obliga- Fed- Cash th 
Date or month and brokers] securi- Real | Open- tions Sites] eek in Prin 
invest- and | tiesto| To mar- | Other —— —— vault |20™Mes- 
Total estate Total securi- | Re- tic 
ments dealers | others | banks ~ | ket | loans! _ é 
; loans Fully | ties | serve banks 
1D 8e- | ene et paper! Direct} guar- banks 
curities'| banks) anteed 
TOTAL—101 CITIES 
1987—May--.-...-..--.--- 22, 201 9, 523 |} 2 1,328 | 2 2, 061 120 | 1, 160 2 382 |24,477 | 12,678 || 8,320 | 1,163 | 3,195 5, 350 338 1, 790 
November -......_.| 21, 556 9, 559 881 1, 976 74 . 169 481 | 4,978 | 11,997 || 7,970 | 1,127 | 2,900 | 5,348 320 1, 804 
December 21, 484 9, 451 903 1, 959 73 | 1,167 472 | 4,877 | 12,033 || 8,046 | 1,113 | 2,874 | 5,358 341 1, 850 
1938—January--___- 21, 285 9, 137 || 825 1,910 67 | 1,163 461 | 4,711 | 12,148 || 8,118 | 1,131 | 2,899 | 5,614 315 1, 986 
February .--._-_-- 21, 214 8, 936 || 738 1, 890 67 | 1, 160 446 | 4,635 | 12,278 || 8,168 | 1,147 | 2,963 | 5,646 204 2, 016 
ae 21,072 || 8, 884 || 762 1, 889 86 | 1,153 426 | 4,568 | 12,188 || 7,992 | 1,159 | 3,037 | 5, 724 302 1, 992 
April_.........._..| 20,819 |] 8, 604 || 622 1, 840 104 | 1,147 403 | 4,488 | 12,215 || 7,955 | 1,179 | 3,081 | 5, 885 342 2,107 
Seri 20,732 || 8,430 || 602] 1,842] 115] 1,154] 380 | 4,337 | 12,302 || 7,980 | 1,354 | 2,968 | 6,070 | 384] 2,296 
we Ast. 6. ..055.25. 20, 831 8, 677 637 1, 858 100 | 1, 147 413 | 4,522 | 12,154 || 7,897 | 1,168 | 3,089 | 5, 687 325 1, 929 
(SS Se ce 20, 794 8, 567 573 1, 840 103 | 1,146 406 | 4,499 | 12,227 || 7,960 | 1,171 | 3,096 | 5,813 342 2, 051 
Boe. 9.2.2. Xe ae 20, 809 8, 585 624 1, 831 110 | 1, 148 399 | 4,473 | 12, 224 7,977 | 1,179 | 3, 5, 980 330 2, 188 
Apr. 27.......-..-.) 20,844 | 8, 587 652 | 1,832 104 | 1, 149 393 | 4,457 | 12, 257 || 7,987 | 1,199 | 3,071 | 6,060 372 | 2,256 
May 4._...........] 20, 842 017 646 1, 846 107 | 1,150 390 | 4,378 | 12,325 || 8,001 | 1,322 | 3,002 | 5,943 361 2, 266 
May 11_.._.._.....| 20,810 |} 8,451 595 | 1, 838 120 | 15152 | 385 | 42361 | 12,359 || 8,017 | 12344 | 2,998 | 6,001 391 | 2,277 
SAD go ed 20, 679 8, 408 590 | 1,848 120 | 1,157 376 | 4,322 | 12,271 || 7,979 | 1,364 | 2,928 | 6, 107 379 | 2,315 
May 25_....._...__] 20,597 || 8,345 578 1, 841 113 | 1,156 367 | 4,200 | 12,252 || 7,922 | 1,385 | 2,945 | 6, 230 403 2, 328 
SEE: 20, 536 || 8, 334 603 | 1,834 114 | 1,156 | 365 | 4, 262 | 12, 202 |} 7, 844 oT 390 | 2.373 
| SS Ee _.| 20,944 || 8, 625 873 1, 838 167 | 1,159 361 42 227 | 12,319 || 7,891 404 2, 388 
OS SN ee 20,866 || 8, 361 663 1, 833 121 1, 157 354 | 4,233 | 12, 505 || 8,032 385 2, 446 
: ee: 20, 572 8, 279 640 1, 826 113 { 1,159 348 | 4,193 12) 293 || 7, 782 397 2, 409 
| | 
NEW YORK CITY 
oy ae 8, 335 3, 804 |} 2 1, 133 2733 76 129 | 2103 |71, 632 4, 531 3, 024 435 | 1,072 | 2,492 54 7 
November. ___-_- 7, 875 3, 605 718 710 38 133 187 ri 822 4, 270 || 2,943 384 943 | 2, 540 59 69 
December._______- 7, 891 3, 545 729 696 37 130 192 | 1,761 4,346 || 3,045 365 936 | 2,518 60 72 
1938—January_.________- 7, 834 3, 373 665 668 38 128 184 | 1,690 | 4,461 || 3, 386 977 | 2,683 54 71 
February -....._- _| 7,826 3, 260 587 664 40 126 169 | 1, 674 4, 566 || 3, 131 404 | 1,031 | 2,719 5l 65 
eee 7, 717 3, 247 606 665 56 123 155 | 1,642 4,470 || 2,954 426 | 1,090 | 2,844 50 70 
April. PRE? 7, 647 || 3,078 489 638 77 118 147 | 1,609 4, 569 || 2,995 443 | 1,131 | 2,946 51 68 
Se Py 7,614 3, 007 47. 656 87 118 139 | 1, 534 , 607 3, 033 564 | 1,010 | 3,010 50 70 
| 
1938— Apr. 6. _......_.] 7,605 3, 103 503 644 7 118 151 | 1,617 4, 502 || 2,925 435 | 1,142 | 2,817 51 66 
3 Seer eee 7, 599 3, 032 440 637 75 118 146 | 1,616 4, 567 || 2,987 435 | 1,145 | 2,891 53 66 
CS) ee 7, 681 3, 090 496 636 83 118 146 | 1,611 4, 591 || 3,030 438 | 1,123 | 3,007 50 67 
DE vicsncc cca ee 3, 087 516 638 79 118 144 | 1, 592 4, 618 |) 3,039 464 | 1,115 | 3,070 53 70 
i i < eee oe 3, 056 515 656 80 118 144 | 1, 543 4, 646 3, 060 541 | 1,045 | 2,926 50 65 
"?: are 7, 694 3, O18 || 468 652 92 118 143 | 1, 545 4, 676 3, 076 560 | 1,040 | 2,957 51 7 
OY 2 7, 562 2, 998 || 462 658 92 118 137 | 1, 531 4 564 3, 025 565 974 | 3,019 50 71 
meee Sb......--.-u<] 7,000 2, 957 |} 447 659 S4 118 134 | 1,515 4, 543 |} 2,972 589 982 | 3, 136 51 76 
June 1..........-..| 7,482 || 2,964 472 656 85 118 134 | 1,499 4, 518 || 2,926 612 980 | 3,214 57 81 
(*, 2a. 7,947 || 3,244 714 656 139 118 133 | 1, 484 4, 703 |} 3, 041 643 | 1,019 | 3,091 52 80 
June 15............| 7,708 || 3,000 522 652 93 118 131 | 1,493 4, 754 3, 105 652 | 1,027 | 3,174 49 73 
Rt 7, 584 || 2,974 515 653 84 119 130 | 1,473 4,610 |) 2,911 1, 036 | 3,219 50 71 
OUTSIDE NEW YORK 
CITY 
een 13, 866 5, 719 2195 | 21,328 44 | 1,031 2279 |22, 845 8, 147 || 5, 296 728 | 2,123 | 2,858 284 1, 720 
November _______- 13, 681 5, 054 166 1, 266 36 | 1,036 294 | 3, 156 7, 727 || 5,027 743 | 1,957 | 2,808 261 1, 735 
December_.______- 13, 593 5, 906 174 1, 263 36 | 1,037 280 | 3,116 7, 687 || 5,001 748 | 1,938 | 2,840 281 1,778 
1938—January_.________- 13, 451 5, 764 160 | 1,242 29 | 1,035 277 | 3,021 | 7,687 |} 5,020 745 | 1,922 | 2,931 261 | 1,915 
February —_....._.- 13, 388 5, 676 151 1, 226 27 | 1,034 277 | 2,961 7, 712 || 5, 037 743 | 1,932 | 2,927 243 1, 951 
eae 13, 355 || 5, 637 156 1, 224 30 | 1,030 271 | 2,926 7, 718 || 5,038 733 | 1,947 | 2,880 252 1, 922 
April... 13, 172 5, 526 133 1, 202 27 { 1,029 256 | 2,879 7,646 || 4,960 736 | 1,950 | 2,939 291 2, 039 
| i a 13,118 || 5, 423 129 | 1,186 28 | 1,036 | 241 | 2,803 | 7,695 || 4,947 | 790] 1,958 | 3,060 | 334] 2,226 
1988—Apr. 6............. 13, 226 5, 574 134 1, 214 30 | 1,029 262 | 2,905 7,652 || 4,972 733 | 1,947 | 2,870 274 1, 863 
= Sees 13, 195 5, 535 133 1, 203 28 | 1,028 260 | 2,883 7, 660 || 4,973 736 | 1,951 | 2,922 289 1, 985 
> ee 13, 128 5, 495 128 1,195 27 | 1,030 253 | 2,862 | 7,633 || 4, 947 741 | 1,945 | 2,973 280 2,121 
aes 13, 139 5, 500 136 1, 194 25 | 1,031 249 | 2,865 7,639 || 4,948 735 | 1,956 | 2,990 319 2, 186 
|, aes 13, 140 5, 461 131 1, 190 27 | 1,032 246 | 2,835 7,679 || 4,941 781 | 1,957 | 3,017 311 2, 201 
I os 13, 116 5, 433 127 1, 186 28 | 1,034 242 | 2,816 7, 683 || 4,941 784 | 1,958 | 3,044 340 2, 210 
S| ee 5, 410 128 1, 185 28 | 1,039 239 | 2,791 7, 707 |) 4, 054 799 | 1,954 | 3,088 329 2, 244 
i} 13, 097 §, 388 131 1, 182 29 | 1,038 233 | 2, 775 7, 709 || 4, 950 796 | 1,963 | 3,094 352 2, 252 
OS ae 13, 054 |} 5, 370 131 1,178 29 | 1,038 231 | 2,763 7, 684 || 4,918 799 | 1, 967 | 3,038 333 2, 292 
|, SE B= | 5, 381 159 1, 182 28 | 1,041 228 | 2,743 7,616 || 4, 850 791 | 1,975 | 3, 264 352 2, 308 
OO! =a 13, 073 5, 352 141 1, 181 28 | 1,039 223 | 2,740 7,721 || 4,927 799 | 1,995 | 3, 231 336 2, 373 
| - neem 12, 988 5, 305 125 1,173 29 | 1,040 218 | 2,720 7, 683 || 4, 871 818 | 1,994 | 3, 229 347 2, 338 
i 

















1 Loan classification revised May 19, 1937 and beginning with that date figures for the items indicated are not strictly comparable with those 
formerly published; for explanation of revision see June, 1937 BULLETIN, pp. 530-531, 
§ Average of figures for May 5 and 12 only (see note above). 
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ASSETS AND LIABILITIES FOR ALL REPORTING MEMBER BANKS, NEW YORK CITY AND 
OUTSIDE NEW YORK CITY 


{Monthly data are averages of weekly figures. In millions of dollars] 

































































{| 
Cash ] Demand deposits Time deposits 
items Total || 
report- assets || De- 
ed es | Other | Interbank ‘ mand | Interbank Bor- | Other | Capi- 
Date or month in proc-| assets United | Certi- depos- tow- | liabil- |tal ac- 
enn of . |p. o~ fea Other its—ad- . Other | ‘288 | ities [count 
collec- otal || Domes- Foreign| 20vern-| ¢ ecks, justed o- | For- 
tion | liabil- tic banks | ment | ete. mestic) eign 
ities || banks banks | banks 
TOTAL—101 CITIES | 
1937—May...--..---- 1,450 | 1,338 | 32, 467 | 5, 032 528 201 441 | 16,429 | 15, 420 106 8 | 5,194 20 915 | 3,593 
November - ___- 1, 511 1, 305 | 31, 844 4, 928 425 424 467 | 15,681 | 14, 636 lil 19 | 5, 287 6 873 3, 623 
December--_--.. 1,585 | 1, 204 | 31,912 || 4,943 411 579 495 | 15,659 | 14, 570 110 15 | 5, 203 10 857 | 3,630 
1938—January.......- 1,334 | 1,270 | 31,804 5, 174 421 665 433 | 15,339 | 14, 438 112 8 | 5,210 4 814 | 3,624 
February--_-_-- 1, 206 1,310 | 31,686 |} 5,172 383 638 367 | 15,348 | 14, 509 114 9 | 5, 237 3 792 3, 623 
Merch.......... 1, 301 1, 298 | 31,689 || 5, 164 348 700 433 | 15,227 | 14, 360 116 9 | 5,239 7 820 3, 626 
/ See 1, 275 » 281 | 31,709 || 5,292 327 612 393 | 15,318 | 14, 437 115 9 | 5, 223 3 791 3, 626 
(See 1, 226 1,307 | 32,015 || 5, 596 309 549 407 | 15,397 | 14, 579 110 9 | 5,214 1 778 3, 645 
1938—Apr. 6......... Rie 1, 297 | 31, 240 } 5, 075 328 630 372 | 15,073 | 14, 274 117 8 | 5,222 4 787 3, 624 
|} 2a 1, 349 1, 288 | 31,637 || 5,145 329 627 348 | 15,426 | 14, 425 114 10 | 5,218 3 793 3, 624 
PS 1, 365 1, 266 | 31,938 || 5, 431 321 605 463 | 15,353 | 14, 451 113 9 | 5, 221 7 788 3, 627 
1 \ & - 1, 213 1, 274 | 32,019 || 5,518 328 585 390 | 15,421 | 14, 598 114 af? | =e 794 3, 630 
May 4...- > 1, 276 1,310 | 31,998 5, 612 319 568 447 | 15,279 | 14, 450 108 18. > ae 793 3, 637 
May 11._.._.- 1,268 | 1,293 | 32,040 || 5, 567 307 546 402 | 15, 464 | 14, 598 111 ae 2 ee 785 | 3, 642 
May 18-_...--- 1, 202 1,306 | 31,988 |} 5,622 306 545 372 | 15,399 | 14, 569 110 9 | 5,209 |____.- 768 3, 648 
May 25 .--| 1,156] 1,319 | 32,033 || 5, 585 304 538 406 | 15,447 | 14, 697 111 10 | 5, 212 3 766 | 3,651 
eume 1 ........ 1, 554 1, 323 | 32,428 || 5, 723 306 533 558 | 15, 585 | 14, 589 109 9 | 5, 216 1 738 3, 650 
| ae 1,415 1, 350 | 32,856 || 5,798 303 520 620 | 15,829 | 15,034 108 9 | 5, 230 24 762 3, 653 
June 15____- 1, 862 1,342 | 33, 306 || 5,819 300 506 717 | 16,210 | 15,065 108 9 | 5,227 1 765 3, 644 
June 22. .__- : 1, 200 1,345 | 32,371 || 5,676 306 483 358 | 15,778 | 14, 936 114 9 | 5,242 1 756 3, 648 
NEW YORK CITY | | 
| 
1937—May..-......... | 622 482 | 12,055 1, 926 490 50 274 | 6,730 | 6,382 j...-_-- 6 697 13 394 | 1,475 
November. -_-__. 695 478 | 11,716 1, 940 3yU 32 301 | 6,228 | 5,834 |....__- 15 747 L 381 1, 481 
December-_...- 749 473 | 11, 763 1, 984 375 310 319 | 6,232] 5,802 |.-.-._- 12 674 6 368 | 1,483 
1938—January--_...._- 601 471 | 11,714 2, 094 386 358 276 | 6,110 | 65,785 |--.---- 6 646 3 353 | 1,482 
February ------ 506 477 | 11,644 2, 095 347 343 222 6, 143 3 7 660 2 339 1, 486 
BMareb.......... 614 475 | 11,770 || 2,086 310 325 280 | 6,264} 5,931 |....._- 7 656 4 356 | 1,482 
oe 68 476 | 11, 756 2, 187 288 206 236 | 6, 361 4 Ug 7 GOA }...... 335 | 1,482 
| TES 553 491 | 11,788 || 2,354 271 150 256 | 6,302 |} 6,005 |.--.__- 7 636 1 323 | 1,488 
1938—Apr. 6... ..... 499 486 | 11,518 |} 2,018 291 225 224 | 6,288} 6,013 |_...._- 7 a 335 | 1,481 
4} eee 596 480 | 11,685 2, 086 290 222 203 6, 401 GG +....... 7 | a 338 1, 482 
p< See | 649 473 | 11,927 || 2,294 284 200 294 6, 379 | ee 7 | 331 1, 482 
7 529 469 | 11,896 || 2,349 289 179 223 | 6,376} 6,070 |___..-. 7 | Se 335 | 1,482 
May 4-_-- 600 481 | 11,824 || 2,359 280 165 288 6, 259 Jf | 7 = 336 1, 487 
peay 11. .... | 563 488 | 11,820 || 2,353 270 148 253 6, 347 fs oo 7 | ees 321 1, 488 
May 18..._-- 518 494 | 11,714 || 2,362 266 146 226 6, 267 5, 975 }-.--.- 7 oe 319 1, 488 
May 25.-.- | 530 500 | 11,793 || 2,343 267 140 258 6, 334 CC OO ==_ s 634 3 318 1, 488 
. |) eee 779 501 | 12,114 2, 392 269 135 356 6, 524 J} 7 641 1 300 1, 489 
June 8......._ | 733 504 | 12, 407 | 2, 482 266 128 459 6, 590 GOMe biscccce 7 657 22 309 1, 487 
June 15..-.....| 1,036 486 | 12,611 | 2, 481 264 119 542 | 6,754 | 6,260 |_____- 7 ee 303 | 1,485 
June 22......-- | 833 490 | 11,946 || 2,394 270 110 23) 60067 6187 |... Th) Ab cix 303 | 1,484 
OUTSIDE NEW YORK l 
! | | 
1937—May......-...- 828 856 | 20,412 || 3, 106 38 151 167 | 9,699 | 9,038 | 106 2 | 4,497 7] 521} 2,118 
November - -__. 816 827 | 20, 128 ] 2, 988 35 1¥z 166 | 9,453 | 8, 8u2 lil 4 | 4 ow 5 4y2 | 2,142 
December--_.--- 836 821 | 20,149 || 2,959 36 269 176 | 9,427 | 8,768 110 3 | 4,529 4 489 | 2,147 
1938—January--....._- 733 7 20,090 || 3,080 35 307 157 | 9,229] 8,653 112 2 | 4,564 1 461 | 2,142 
February-_----- 700 833 | 20,042 || 3,077 36 295 145 | 9,205 | 8,650 114 2 | 4.577 1 453 | 2,137 
March......... 687 823 | 19,919 | 3, 078 38 375 153 | 8,963 | 8,429 116 2 | 4, 583 3 464 | 2,144 
ee 707 805 | 19,953 |} 3, 105 | 39 406 157 | 8,957 | 8, 408 115 2 | 4,569 3 456 | 2,144 
_ a ed 673 816 | 20,227 || 3, 242 | 38 399 151 9, 095 8, 574 110 2h REee Ieacccus 455 2, 157 
| {| 
1938—Apr. 6......... 672 817 | 19,722 || 3,057 37 405 148 | 8,785 | 8, 261 117 1 | 4,573 4 452 | 2,143 
fi) ee 753 808 19, 952 I 3, 059 39 405 145 9, 025 8, 417 114 3 | 4, 562 3 455 2, 142 
pS ae 716 793 | 20,011 || 3, 137 7 405 169 | 8,974 | 8,427 113 2 | 4, 565 7 457 | 2,145 
pe ere 684 S05 | 4),123 |} 3, 169 39 406 167 9, 045 8, 528 114 24 4006 £.<-..42 459 2, 148 
May 4 re) 676 829 | 20,174 | 3, 253 39 403 159 9, 020 8, 503 108 tes {=e 457 2,150 
2 ees 705 | 805 | 20,220 |} 3,214 37 398 149 9,117 8, 561 111 2 | 4, 57: 464 2,154 
May 18........| 684 | 812 | 20,274 || 3, 260 40 399 146 | 9,132] 8, 594 110 2 | 4,576 449 | 2,160 
May 25 haiale 626 | 819 | 20, 240 | 3, 242 37 398 148 9, 113 &, 635 lll i ey 448 2, 163 
ee 775 | §22 | 20, 314 || 3, 331 37 398 202 9, 061 8, 488 109 ree: Oe 438 2, 161 
ome S....-.... 682 846 | 20, 449 | 3, 316 37 392 161 9, 239 8, 718 108 2 | 4,573 2 453 2, 166 
OS) ae $26 | 856 | 20,695 || 3,338 | 36 387 175 9, 456 &, 805 108 2 | 4,571 l 462 2, 159 
Jane 2. ....... 668 | 855 | 20, 425 3, 282 | 36 373 145 9,272 | 8,749 114 2} 4,583 1 453 2, 164 
\ | i | | 





























1 Does not include cash items in process of collection reported in balances with domestic banks. 
2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 


Note.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 
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Federal Reserve District City 
i in- - 8 ‘hi 
Total |! Bos- | New | PRI | Cleve-| Rich- | Atlan-|Chica-| st. | Min: | Kam |) | 88 | New | Chica- 
ton | York phia- land |mond| ta go | Louis | “olis City cisco | York | go 
| 
| | 
| 1] | | | 
ASSETS | | | | 
| j | | | 
Loans and investments— y 
total: | | 
June 1.......... oases | 20, 536 || 1,156 | 8,324 | 1,091 | 1, 759 619 | 552 | 2,841 618 360 619 473 | 2,124 | 7,482 1, 827 
June § _| 20,944 || 1,151 | 8,781 | 1,101 | 1,740 592 | 547 | 2,850 | 624) 362 612 | 474 | 2,110 | 7,947) 1,848 
a) eee | 20,866 || 1,151 | 8,639 | 1,121} 1,750} 610} 550 | 2,841 | 642) 362 605 | 477 | 2,118 | 7,793 | 1,831 
$100 22... 2-22.22.) 20, Ota 1, 162 | 8413} 1,110 | 1, 7a 605 | 544 | 2,817) 619 360 600 476 | 2,123 | 7, 584 | 1,810 
Loans—total: | | | | | 
| a ee | 603 | 3, 365 426 692 235 | 282 848 | 284 152 239 | 224 984 | 2, 964 537 
Le See See | 8,625 || 607 | 3,645 429 686 232 281 864 | 283 53 238 | 223 984 | 3, 244 551 
ee nae | 8 361 | 599 | 3, 409 | 426 | 683 | 233 | 281 848 283 ibd 237 222 986 | 3, 009 337 
|, ee eee 8,279 || 59413,371 | 422 | 679 | 230 | 280 $28 277 154 236 222 986 | 2,974 521 
Commercial, industrial, and | | | 
agricultural loans: | || } | | | | 
On securities: | 
Lt See eee 553 | 37 242 | 46 | 47 | 13 | 10 | 38 42 9 | 15 | 10 44 229 20 
June Woz) 52!) 3s) an) a] 4) a] ul ai @) 8] as] wl al Be] 
RMcsibatisise eee l O02 | < | 24 ) 7 | 2 | SY) 42 9 | o | 22% ys 
‘ June 22. Hat 546 || 37) 240] 45 | 46; 12] wi} 37 39 | Ost eet) 6 44| 228 | 20 
)therwise secured and | | } | | | | 
unsecured: | | | | | | | | | | 
MD Ricci cena | 3,439 || 239 1, 399 150 | 228] 92] 138 | 455 125 61 129 | 132 291 | 1,298 336 
— SEERA LS | 3,403 | 236 1, 379 | 150 | 224 | 90 | 139 | 449 126 61 128 | 130 291} 1,278] 330 
Sy | Re. 3,406 |} 2341 1,388 | 149 223 90 137 447 125 61 128 130 204 | 1,286 | 330 
June iicenicsiededan 3,370 || 234 | 1,374 | 148 | 221) 88) 137] 433) 124) 62] 126 | 130 | 293 | 1, 273 319 
pen market paper: || | | | 
NC Se cee ae 365 || 72] 146| 22 13 | 9 | 3; 38 8 | 5 18 | 1 30] 13 21 
LS) ee 361 |) 73 | 145 | 22 12 | 10 3 | 36 ey 5 | 17 1 30 | 133 19 
a) rae | S841) 72) m2) wl 10 | 3| 34 a 51 17 | Th a 13 18 
: June a en oonccsnanin 348 69 | 141 | 21 | 11 10 | 3 | 33 | 7 4 | 17 | 2 | 30 130 18 
,oans to brokers and dealers: | | | | | | | 
See ER 603 20} 480 | 16 | 24 | 3 | ‘i 30 | 5 2 3 3 10 | 472 27 
OO Naa eae are 873 25| 723) 18| 24 | 3 | 7) 49| 5 | 2 4 2) Se) oie 46 
SAT eee 663 |} 22) S31] 17] 22) ee 7 | [66 5 | 3 4 2) il] 522] 32 
 - ee oe 640 || 20; 523 16 | 21 2 | 6 | 29 | 5 2 | 4 | 2 10 515 26 
Other loans for purchasing or | | | | | | | | 
carrying securities: at | i 
eae 583 31 | 274 34] 37] 16 | 15 | 76 | 12 | 7 12 | 14 | 55 | 203 65 
EE RE 582 32! 271 eet eno 16 15 | 77 | 12 | 7 12 | 14 | 55} 200 66 
June 15 581 | 32 os; S| # 16| 15| 7 13 | 7 122; 14] 55 | 197 67 
_ SRR 580 32} 267/ 34| 37 17; 15| 7] 12| 7 2} 14] 55] 197 67 
Real estate loans: | | | | 
June 1__- poscmdidt cot sees 83 | 224 58 | 174] 30; 2! 89] 48 | 6 @ | 20 | 374} 118 12 
Oo genta a risz|| 3] o3| ss| us| a] o3| | 4| 6] a] ol ao| us| a 
‘ . . me | Ss out os | ie * | 2d | % | pA os v4 d10 | r4 
, June - = 1, 159 \| 83 224 | 58 | 173 | 31 | 28 | gl | 48 | 6 22 | 20 | 375 119 | 12 
oans to banks: 1] | | | | | | | 
June 1_- 114 || 4 85 2 | 2 | 2 | 4 | ra i | 1 | 1 | me) See 
June 8 167 | 3| 139 | 2 | 2 1 | 4 | 5 | 7 | oat 1 | 1 | 2} 139 | 1 
MRR cones | 338] oo 3 ie ? eS 41 OL. 2 o. 64) OA 1 
June 22...........- 113 || 4 8} 2) 2| 1] 4 a ee I |------- | 2 84 1 
Other loans: | | } | 
On securities: | | | | | 
Sk EES 698 55 | 254 | 47 122 | 28 | 26 45 | 11 | 11 13 | 10 | 76 224 21 
June 8 697 || 55] 253} 48] 122 28 | 26 45 | +3 ies 12] WW] 75) 223 21 
SUNG... .. 2.2.5... 700 |) 65 | 287 | 48 123 28 | 26 45 10 | 11 12 | 10 75 227 21 
one 22... —— 700 |} 55] 258! 48] 123] 28] 26] 46 9) 1 12} 10 7 228 2 
rerwise secured and | | | | 
unsecured: | | 
OS eee | ei] 62) ger} 381 45} 42 51 7 26 51 26 33 102 | 201 35 
SS eee | 824 62} 265| 50 44| 41 49 7 25 52 26 34 101 206 36 
| ee 827 | 59 | 266; 50] 45 42} 50 76 26 52 26 33 102 207 36 
™ yene eee | 823 |} 60) 259} 50 45 41| 50 76 26 53 26 34 103 200 37 
. 8. Government direct | | } | 
obligations: | || 
Se ee anca) 3, ORGY 396 3,165 | 309 733 291 153 | 1,365 174 153 | 223 169 713 | 2,926 870 
want Se eee 7, 891 || 387 | 3,268 | 310} 716 269 149 | 1,360 189 152 | 221 169 701 | 3,041 87: 
oo a 8, 032 394 | 3,342 | 332] 728 286 | 151 | 1,350 204 152 | 214 172 707 | 3, 105 866 
ot a 22. Se eager or | 7,782 || 398 | 3,132 | 333 | 725 284 | 146 | 1,341 186 149 207 171 710 | 2,911 864 
yligations fully guaranteed | i 
by U. S. Government: i | } | 
— ‘amma soannnda 1, 411 | 27 655 | 93 | 85 32 40 194 58 16 | 40 30 141 612 118 
une 8 1, 434 | 26 | 688 | 90 85 30 39 192 60 | 16 40 32 136 643 118 
June 15 1,451 | 26 | 697 90 | 85 | 29 39 204 | 60 | 16 39 33 133 652 122 
PR iia Sienaxsesaae< | 1,481 | 27 | 713 90 | 85 29 39 212 | 61 | 16 | 42 33 134 663 122 
| | | 
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| 
Federal Reserve District City 
| Total | : in- | ¢ | s 
Bos- | New — Cleve-| Rich- | Atlan-)| Chica-| pono —_ | Dallas| Fran. | New | Chica- 
| # y | | ms < . A F | 
ton | York phia- land ee ta £0 | Louis | olis | City | ciseo | York | go 
rs oe -|-—_— — -] ——|- 
ASSETS—continued | | | 

Other securities: | 
SS ee ccanae) SOP 130 | 1,139 | 263 249/} 61/ 7 434} 102| 39] 17 50} 286| 980] 302 
June 8..------2-22-2---2-| 2904] 131] 1180} 272] 253] 61} 78} 434] 92 41/ 113] 50] 289} 1,019} 302 
June 15....-..2.2222.-...| 3,022 | 132] 1,191 | 273] 254) 62] 79| 430] 95 40| 115} 50} 292| 1,027] 306 
June 22____- reer, Me 133 | 1, 197 274 | 255 | 62 79 436 | 95 41) 115 50 | 293 | 1,036 | 303 

Reserve with Federal Re- | | 

serve bank: | 
fC eee 6, 252 284 | 3, 326 245 368 134 96 | 1,019 | 152 62 146 96 324 | 3,214 | 814 
June 8__- peice 6, 355 316 | 3,210 | 296 384 139 98 | 1,099 | 161 | 65 157 | 97 333 | 3,091 | 888 
| SS ere ---| 6,405 306 | 3,289 | 260 367 142 90 | 1,134 | 151 67 161 YS 340 | 3,174 | 924 
>): en -| 6,448 298 | 3,341 255 356 138 91 | 1,126) 190 | 72} 151 97 | 333 | 3,219 | 924 

Cash in vault: | | 
ee ee eS 16 37 17 10| 60] 10 s| ul | 19] sz] 32 
1 a ‘ 404 125 | 69 17 39 19 12 63 | 11 6 12 | 11 20 52 | 33 
June 15_- Ee ee ner 385 124 | 64 16 38 17 10} 60 | 10 5 ll 10 | 20 | 49 32 
June 22... “ Seonacient 397 124 67 17 38 18 11 63 | 10 6 12 11 20 | 50 33 

Balances with domestic | } | 

banks: | | | | 
CUE ccsccenkawideeceunul Smee 138 | 175 160 251 135 126 | 463 | 107 | 115 265 | 218 220 81 | 245 
June 8... Sapa. aaa | 2,388] 129 | 176 | 154 | 247 161 120 | 430 123] 121} 269] 213} 236; 80] 213 
June 15____- wi 2, 446 134 | 167 154 267 142 | 133 429 124 | 125 |; 291 223 257 | 73 | 210 
June 22______- ..-| 2,409 138 | 160} 159} 267 137 | 132 | 432} 126) 120{/ 294 217 | 227 | 71 |} 215 

Other assets, met: | | 
June 1 Te ee ee 75 | 605 | 82} 103 |} 33 | 38 | 87 | 23 | 17 22 26 212 | 501 | 53 
a Pe ee | 1,350 74 | 621 | 82 104 | 37 | 38 | 86 23 | 16 23 26 | 220} 504 | 53 
| ee 1, 342 72 | 627 | 81 102 | 34 | 38 | 81 | 23 | 16 22 26} 220 | 486 49 
June 22.__._. Sees ee 73 | 637 | 82 101 | 34 38 | 79 23 | 16 z 25} 214} 490} 48 

} | } | 
LIABILITIES | | | 

Demand pepe adjusted: | 
("oR ee er 14, 589 | 1,000 | 6, 650 | 736} 1,040 406 328 | 2, 158 | 306 | 253 | 463 395 | 854 | 6,101 | 1,446 
June 8_.........-.....-.--| 15,034 | 1,016 | 6,882 | 801 | 1,039| 409] 325 | 2, 211 | 366 | 257| 471] 392] 865 | 6,316] 1,503 
ae ..-| 15,065 | 1,004 | 6,854 | 781 | 1,047 407 324 | 2, 225 382 | 263 484 | 400 | 894) 6,260] 1,514 
4. ee ---| 14,936 | 1,010 | 6,776 | 7751 1,030 405 321 | 2,213 | 402 | 266 478 | 395 | 865 | 6, 187 1, 512 

Time deposits: } 
jon... eee | 261 | 1,035 289 738 199 183 | 875 | 186 | 119 14 | 130 | 1, 057 641 463 
as Yk ae ae 286 738 199 | 183 | 877 | 186] 119 144} 131 | 1,054 | 6857 | 463 
| ee re 262 | 1,052 287 735 199 183 | 877 | 186 | 119 144| 1311 1,052| 656 | 464 
Pk oe 242 | 261 | 1,053 291 740 199 185 878 | 186 | 119 145 | 131 | 1,054 659 | 464 

se co ne 533 | 12 143 20 18 13 23 144| 23 | 2 18 | 25 | 92/ 135} 116 
SOME ccccnccccc.---c-0cf Ol 181 Mel 18 12| 2] 14o| 2] 2 i} 25) ot} ze} 
pS See ae 506 | 12 127 20 18 13 23 134 | 23 | 2 18 25 | 91 | 119 106 
June 22____.. aint a 483 | 12 118 20 18 13 23 124 | 19 | 2] 18 25 91 110 | 96 

Interbank deposits: | | 
Domestic banks: : | | 

June 1..............--} 5,832 | 230 | 2,466 | 303} 343 | 206] 191| 804! 209) 122/ 341] 186| 251 | 2,392| 678 
June 8................| 5,906 | 234 | 2 553 297 338 212 196 SUS 271 | 129 341 186 | 251 | 2,482 | 683 
PODS 1G... cecccccunsss) GO | WB i ZG 299 344 208 194 907 | 263 127 346 190 | 260 | 2,481 | 692 
June BEiacepecusunca] Gene | aan.) a eee 299 337 200 190 899 | 265 123 341 187 255 | 2,394 687 
Foreign banks: is | a | a eree 
| eee 315 | 10 278 5 ene 1 7 |------ i) cae |------- 2) 276 | 
ae 312 | 10 275 5 Th eee 1 7 | 1 aa 12 273 6 
BU Miciicdesncekawel 309 | +] 273 4 ) St SSeS 1 7 | 1}. 1 | 12 271 | 6 
June 22__ -----| 315 | 9 279 5 | ty aera 1| : G| SARE ie te onene-| 12 277 | 6 

Borrowings: } } | | 
(oT) (Se SE eee eners | Pr issc itso as beddeareocast emer) bene oh | ae 
be 24 : fe Ee i eS 22 
cea | SS 1 |-------| Saag eee eee aaedelbteass BASSAS, LS S55; ; a 

‘SSE ey | Beads oo Sa Pacines eae ee Ss | Rees ae an) Vise SEN Peas : fsa. : 
ther liabilities: | } 

. pA — ere eae | 312 15 | 18 | 21 6 | 20 | Si 6 3 5 | 304) 300 | 16 
June 8- 762 21 | 320 15 19 | 22 7 | 21 | 7 | 6i* 3] 5| 316! 309 | 18 
June 15__- | 765 22} 314 15] 19] 24 | 6} 23] 7; 8 3 5| 319] 303 | 19 
June 22 | 756 | 22| 315 17); 20 21 6| 23] 7 | 7 | 3/ 5} 310} 303 | 20 
its °c : | | | | | | | | | 

a "5 te cusncal (eel 3G 1,618 | 226 360 | 93 | 90 | 372 | 89 | 56 | 94 | 82 | 329 | 1,489 | 246 
June 8....22..2222..2.-.--| 3,653} 241 | 1,616 | 226} 361| 94] 89 374 89} 56| 95| 82] 330] 1497| 246 
pee B............ ...-| 8,644 | 240 | 1.614 | 226 | 360 | 94] 90 | 372| 891 85 | 95 82} 327/| 1,485| 245 
#000 Z2............ .-| 3,648 | 240} 1,613 | 225 | 360 | 94 | 90 | 373 89 | 56 | 95 | 83 | 430 | 1,484 | 245 

| | \ | | | | | | \ i | 
I | | j 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 















































Dollar acceptances outstanding 
By holders By classes 
Com- 
mer- : 
cial Held i somtine — od oe Based on goods 
End of month paper | Total ae . Based stored in or shipped 
out- out- sg Based between points in 
stand- | stand- For - ey Now on ex- | Dollar 
ing! ing count 0 y ports ex- 
Total || OWD |, Bills een foreign | others —_ from |} change Foreign 
bills | bought | “Qount | corre: u.gs. | U-S. U.8 coun- 
spond- ha . tries 
ents 
| |, Scenes ae ae 287 386 295 137 159 3 2 86 168 81 1 62 75 
: See 285 364 73 130 143 1 4 7 157 77 1 55 74 
Ee ees 325 352 265 144 121 (2) 3 83 143 71 2 65 71 
pO Ee 329 344 263 143 |) See 2 79 133 71 2 68 69 
September_-.......---- 331 344 274 148 | 7, eee 1 69 127 77 1 7 66 
Le 323 346 282 153 > Fee 2 62 127 82 1 75 62 
November 311 348 79 148 |S ae 2 67 122 84 1 79 61 
December----_-------- 279 343 278 147 | | ea 2 63 117 87 2 78 59 
1938—January__-.....-.----- 299 326 || 266 147 BID fosekccun 2 59 106 82 3 75 60 
February--..........-- 293 307 |) 246 140 on 1 61 96 78 2 7 61 
“ES ae CTS Bee: 97 293 || 236 143 | ae () 57 91 75 2 63 62 
| 271 279 | 229 141 all ES 1 48 | 86 71 1 60 61 
2 OS ee eee 251 268 218 139 ft 2 48 i 81 65 7 64 
| | 





























1 As reported by dealers; includes some finance company paper sold in open market. 


1 Less than $500,000 


Back figures.—See Annual Report for 1936 (table 66). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 

















Debit balances Credit balances 
Customers’ 
credit balances ! Other credit balances 
Debit Debit 
End of month Customers’| balances in | balances in | Cash on Money 
debit partners’ firm hand hor- y In In 
balances | investment | investment | and in Pa 2 partners’| firm In 
(net) ! and trading | and trading banks Free Other invest- invest- capital 
accounts accounts (net) ment and| ment and/ accounts 
trading | trading (net) 
accounts | accounts 
1935— December -.._-___-_.-- 1, 258 75 135 179 930 286 79 24 10 410 
1936— March_..._-___-.____.- 1, 351 67 168 181 995 303 89 23 15 429 
SE eee 1, 267 67 164 219 985 276 86 24 14 420 
September__..__._._--- 1,317 72 141 227 995 289 99 24 14 423 
Dewees .........-..- 1, 395 64 164 249 1, 048 342 103 30 12 424 
1, 549 61 175 223 1, 172 346 115 29 18 419 
1, 503 56 149 209 1, 188 284 101 24 12 408 
1, 489 55 161 214 1, 217 266 92 2 13 397 
1, 493 56 157 206 1, 213 265 96 25 13 397 
1, 509 54 149 202 1, 233 252 92 26 13 391 
September_._....-_.._- 1, 363 48 128 239 1, 088 256 96 26 12 385 
Oe 1, 053 40 135 263 781 272 107 24 12 383 
November-..___._.___. 1, 034 38 120 225 723 270 95 24 ll 376 
December . ...........- 34 108 232 688 278 85 26 10 355 
1986—January ............... 958 31 103 220 641 288 87 28 11 333 
on _ 937 31 104 207 628 280 80 26 10 324 
_ EES 831 29 95 215 576 239 81 25 9 315 
(| RSS Cae ae ee 763 26 97 203 485 248 88 24 q 309 
Sea 760 25 85 208 482 243 92 22 8 301 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. 


2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 
Norts.—For explanation of these figures see ‘‘Statisties on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,”’ and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Percent per annum] 





Advances secured by 


Rediscounts and advances un- | Advances under sec. direct obligations of 


hg ‘ i - the United States 
der sees. 13 and 13a of the Fed 10(b) of the Federal (last paragraph of 











eral Reserve Act ! Reserve Act sec. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
Rate In effect —_. Rate In effect Rate In effect 
June 30} beginning— org June 30} beginning— | June 30| beginning— 
a a 114 | Sept. 2, 1937 2 2 Sept. 2, 1937 2% | April 29, 1938 
[See saree hee Re ee ee 1 Aug. 27, 1937 1% 2 Oct. 10, 1935 34% | Feb. 8, 1934 
a ei a ao ian gis ee ialaalign same wk aibacipanel 1% | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
er ge oe a ele 1% | May 11, 1935 2 2 Oct. 19, 1935 3% | May 11, 1935 
(| E aare S Mecee ON Sa eee Ai Meee RTE 1% | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
hie a nd ucsieanaieboteee 14 | Aug. 21, 1937 2 2 Aug. 21, 1937 24% | April 23, 1938 
Lop Tse RS ae 9 AAS ERE ee Saee eenee eE Ne ess 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
(gS eR ERS ae CS A SR Ie Se SN ERS Se eee eS 144 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb, 23, 1935 
ESSE EE ES eae A ee ee er re ct 114 | Aug. 24, 1937 2 2 Aug. 24, 1937 4% | Apr. 15, 1933 
CO SER ee eS ee eee cian 1% | Sept. 3, 1937 2 2 Sept. 3, 1937 2% | Apr. 16, 1938 
CSA be UR ERS Ie Rah eS Fa Se OEE aE es Bi SES 114 | Aug. 31, 1937 2 2 Aug. 31, 1937 2% | Apr. 16, 1938 
I a re eae 14 | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 


























1 Rates indicated also apply to United States Government securities bought under repurchase agreement. 
Back figures.—See Annual Report for 1936 (table 40). 































































































FEDERAL RESERVE BANK FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES RATES ON INDUSTRIAL ADVANCES 
Rates in effect June 30, 1938, on advances and commitments under Sec. 
(Percent per annum} 13(b) of the Federal Reserve Act as amended June 19, 1934. 
. [Percent per annum except as otherwise specified] 
ate in : 
: In effect be- | Previous 
Maturity = 9 ginning— jain Advances to finane- 
une 30 ing institutions— 
ey ag ° te 
direct to ommit- 
Oct. 20, 1933 1 Federal Reserve Bank industrial | On por- ments 
d 1 or com- tion for On re- to make 
- mercial or- Penn maining advances 
ganizations} institu- r 
1 tion is | Portion 
} obligated 
7% 
Wena at AOU 6 Pe 34.3 
1 This rate also applies to acceptances bought under repurchase agree- mag * Sas a6 : a ‘1-2 
ments, which agreements are always for a period of 15 days or less. Philadelphia____---- Sia: ci 4-6 124 (3) Y-2 
Note.—Minimum buying rates at the Federal Reserve Bank of Cleveland - .....-.-.------- 434-6 34 1 
New York on prime bankers’ acceptances payable in dollars; higher 1-2 
rates may be charged for other classes of bills. The same minimum ‘an 4-6 46 *y 
rates apply to purchases, if any, made by other Federal Reserve banks. oa P ne $3 1.3 
Back figures.—See Annual Report for 1936 (table 41). 4-516 3% 4 3 
Po Eee 6 434-5 417-5 aim 
Jo Lo eae 4-6 4 4 1-2 
Ee 5-6 4 5-6 i 1 
MAXIMUM RATES ON TIME DEPOSITS Son PRR. - ~ - “a 
Maximum rates that may be paid by member banks as established by| } Authorized rate 1 percent above prevailing discount rate. 
the Board of Governors under provisions of Regulation Q. ; wry — but not less than 4 percent. 
[Percent per annum] Back figures.—See Annual Report for 1936 (table 40). 
Nov. 1, 1933 | Feb. 1, 1935] In effect MEMBER BANK RESERVE REQUIREMENTS 
to to beginning {Percent of deposits] 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 
June 21, | Aug. 16,} Mar. 1, = ms 
Classes of deposits 1917- 1936- 1937- 1937- 
on es ay : af af and banks Aug. 15, Feb. 28, | Apr. 30, | Apr. 15, and 
Other time deposits pay- 1936 1937 1937 1938 after 
able in: 
6 months or more__--._- 3 2% 24%4| On net demand 
90 days to 6 months --_- 3 244 2 deposits:! 
Less than 90 days --_--- 3 2% 1 Central reserve city- 13 1914 223% 26 22% 
Reserve city___._--- 10 15 17% 20 17% 
2: Pa 7 10% 12% 4 12 
Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, | On time deposits: 
effective February 1, 1936, are the same as those in effect for mem- All member banks_- 3 444 5% 6 5 
ber banks. Insome States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 1 See footnote to table on p. 590 for explanation of method of comput- 
lower maximum rates established by State authority. ing net demand deposits. 
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MONEY RATES AND BOND YIELDS 
OPEN-MARKET RATES IN NEW YORK CITY 


{Percent per annum] 






































PRINCIPAL CITIES 





RATES CHARGED CUSTOMERS BY BANKS IN 




















































































































= (Weighted averages of prevailing rates; percent per annum] 
Prevailing rate on— Average rate on— 
Aver- 1929 | 1931] 1932} 1933 | 1934 | 1935 | 1936 | 1937 | 1938 
U.S. Treas- age . . ; — —— | —— | —— } ——} —__| —_}—-— 
Year, Prime| § Stoc : 7 New York City: 
“a's tamil oe leek eee) a 5.74] 4.24] 4.71] 4.12] 3. 58] 2.83] 2.64] 2. 50] 2.36 
oni com- | ers’ | change jchance P Aen February....._.. 5.73) 4.31] 4.71] 4. 11] 3.43) 2.90] 2.56] 2.41] 2.34 
mercial |accept-| time | call | New | 91- ury March..........- 5.81} 4.20) 4.72} 4.88) 3.31] 2.64) 2.61] 2.50} 2.40 
paper, | ances, | loans, | loan | issues | day | 3-to-5 April.........-.-- 5.85] 4.17) 4.69) 4.33) 3.39] 2.61) 2.54) 2. 53) 2.36 
4to6| 9 | 90 re- of- | deal- | year SS See 5, 88) 4.11) 4.55} 4. 24) 3.42) 2.69} 2.51) 2.44) 2.40 
months| days | days’ | new- | fered | ers’ | notes TE 5.93] 4.13] 4.61] 4. 10] 3.30} 2.66] 2. 44] 2.34] 2. 36 
als |within| quo- 7 POUT oteseve nes ias 5. 88} 4.05) 4.42) 3.93) 3.30} 2.61} 2.44} 2. 36).____ 
period!| tation AUGUM........<s. 6.05} 3.97] 4.45] 3.97] 3.33] 2.67] 2.42) 2.41}_____ 
September-_._._-- 6. 06} 3.93] 4.30) 3.79) 3.26) 2.72} 2.40) 2.39}____- 
meng al 6.08} 4.27) 4.35] 3.76] 3.28] 2.72) 2.46) 2. 38)____- 
935 ave pom 7 2 te 56 ? : 2 Novem ber...... 5. 86] 4.67) 4.12] 3.52] 3.22) 2.77] 2.43] 2.45]____. 
Soe.) sl “el bel el ol cel tel ee 5.74] 4. 64] 4. 22| 3.48] 3.18] 2.61] 2.43] 2.40]... 
1937 average - -- . 95 . 43 1, 25 1.00 . 45 . 28 1. 40 Year. 5 5.881 4.22] 4.49] 4.02 33] 2.70] 2.49] 2.43 si 
1937—May....- 1|%/e%/se} 1%] 1.00] .65| .41] 1.48 | 8 other northern an 
7 1 /, Z eastern cities: 
eo 1] tye 1% roo | “140 | 238 ia January.......-- .87| 4.61] 5.07] 4.89] 4.65] 4.08] 3.62] 3.36] 3.37 
August 1 The 1% . 00 7 52 29 “* 45 February we meine anth 5. 86] 4.63] 5.13] 4.84] 4.49] 4.02) 3.63] 3.43) 3.29 
Sept..._ 1 ies 1%} 1.00] 183 3] 1. 50 NEATON...-.---- == 5.91} 4.62] 5.14] 5.39) 4.52) 4.05) 3.60) 3.34] 3, 25 
October 1 The 1% 1.00 . 34 20 1. 42 | See 6.00) 4.57} 5.10) 5.09] 4.52] 3.99) 3.47] 3.36) 3. 26 
Nov. ..... 1 The 14% 1.00 ; 15 09 L 31 Te tee da caer 6.09) 4.55} 5.14] 4.99] 4.39] 3.88] 3.45] 3.45] 3. 27 
pee [| Sie 1%} 1100! “10 l 197 June : 6.02] 4.49] 5.13] 4.97} 4.30] 3.78] 3.51] 3.32] 3.38 
1938—January. 1 Ty 14% 1.00 10 10 1. 13 Se AE 6. 08} 4.48] 5.05) 4.82] 4.15) 3.87] 3.61] 3.32)... 
February 1 The 1% | 1.00 08 08 1.09 August........... 6.11] 4.47] 5.12) 4.68] 4.12) 3.79) 3.47] 3.29). 2 22. 
March...| 34-1 the 14% 1 1.00 07 08 1.01 September - -.-_. 6, 24] 4.48) 5.03) 4.65] 4.11) 3.75) 3.45) 3. 33)____- 
April__-_| 34-1 The 14%} 1.00 “08 09 “O4 October......... 6. 25] 4.62) 4.96) 4.51) 4.13) 3.75) 3.50) 3.37)___.- 
Mav 84-1 Th 1% F 00 ; 03 05 ; 77 November__..-__| 6.12] 4.87] 4. 88] 4.54] 4.08] 3.63] 3.47] 3.42].___- 
sii . . : ; December...._-- 5.94] 4.91] 4.88] 4.59] 3.98] 3.67] 3.46] 3.36] .___- 
Week ending: ; Pee ae aesan sc ——— ee 
erage ae’ ae 1% | 1.00] .03| .06 791. Year......| 6.04] 4.61] 5.05] 4.83] 4.29] 3.86] 3.52] 3.36|.___- 
May 21.-..| 8-1] "/s 1% | 1.00] 03 05 76 | 27 Southern and 
May 28....| 3-1] 7/e 14% | 1.00] .03 04 .72| Western cities: cia) eee : 
June 4.___. 34-1 Thy 1% 1.00 04 05 67 January seine eau et 5. o4 5. 50} 5.61) 5.60) 5.40) 4.95] 4.47] 4.16) 4.16 
June 11 34-1 The 1% 1.00 03 05 65 February........| 5. 96] 5.43] 5.61) 5. 56] 5.39] 4.84) 4.51) 4.15} 4.09 
June 18. wigs 34-1 The 117 1 00 ; 02 05 5. 66 March acenceenoes 6. 04 5. 40 5. 64 5. 66 5. 40 4 85 4 44 4. 15 4. 15 
June 25....| “8 The 1% | 100!| ‘ol 04 "68 Ses 6.07| 5.36] 5.63] 5.68} 5.34] 4.80} 4.40] 4.21) 4.13 
ie P ‘ ; . EN sicher Gasint 6.10} 5. 26) 5.64) 5.66) 5.28) 4.79) 4.43) 4.17) 4.13 
PE hice caciokceia 6.16] 5.34] 5.62] 5.62] 5.19) 4.76] 4.39] 4.18) 4.14 
* Revieed PORE wc canndins owen 6.17] 5.30] 5.63) 5.54) 5.07] 4.58) 4.35) 4.19])___.. 
ae . F a 6. 22] 5. 28] 5. 68] 5. 53 51 4. 6: 25 4 181. 
! Series comprises 182-day bills to February 23, 1935, 273-day bills from si “he a . = : ~ a - a : > ; 29 : - 
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, October.........| 6.29] 5.38] 5.56] 5.501 5.05] 4.55] 4.23] 4.16]_.___ 
from October 22, to December 10, 1937, and 91-day bills thereafter. November....... 6. 29] 5.53] 5.55] 5. 42 4. 93} 4.51] 4. 24 4. See 
Back figures.—See Annual Report for 1936 (tables 42 and 43). Figures December...----| 6.20] 5.56] 5.60} 5.43] 4.92] 4.55] 4.14) 4.15|-_ ~~~ 
for 91-day Treasury bills available on request. antes, Gast RSE Ss ee! ia 
Year ...... 6.14] 5.39) 5.62] 5.56) 5.17] 4.69) 4.35] 4.17)---.. 
BOND YIELDS! 
[Percent per annum] 
Corporate 4 
U.S. Munic- By ratings By groups 
Year, month, or week Treas- : 3 : 
ury? -_ Total Indus- | Rail- | Public 
Aaa Aa A Baa trial road utility 
Deena OF SUNN occ cuudecsccene 7-12 15 120 30 30 30 30 40 40 40 
RE RE ee re 2.70 3.41 4. 46 3. 60 3.95 4. 55 5.75 4.02 4.95 4. 43 
III cn icccincmccwinicieanininpnreie 2. 47 3.07 3. 87 3. 24 3. 46 4.02 4.77 3. 50 4. 24 3. 88 
BT I viiecackcuivckientheeonakiaese 2. 57 3.10 3. 98 3. 27 3. 50 4. 04 6.11 3. 55 4. 46 3. 93 
DODD SON niin cass Kemategutes cegic 2. 67 3.14 3. 92 3. 34 3. 49 3. 99 4. 87 3. 55 4. 27 3.95 
i, MEE EEE RADE A EET AS 0 2. 64 3.11 3.92 3. 28 3. 45 3. 99 4.97 3. 51 4. 29 3. 97 
EEE aS ee Sa 2. 59 3. 07 3.91 3. 26 3. 45 3. 97 4.97 3. 50 4.31 3. 92 
PRS ceenececpsscuesaeneucwad 2. 59 3.01 3. 92 3. 25 3. 45 3. 98 5.00 3.47 4.40 3. 89 
SS eee eee > 2. 67 3. 18 4. 04 3. 30 3. 51 4.07 5. 27 3. 55 4. 60 3. 96 
ER ae 2. 65 3. 24 4. 20 3. 29 3. 60 4. 23 5. 67 3. 63 4. 88 4. 08 
2. 60 3.17 4. 30 3. 26 3. 62 4.32 6. 01 3. 65 5. 20 4. 06 
2. 54 3.15 4. 27 3. 23 3. 59 4. 30 5. 95 3. 66 5. 12 4. 03 
2. 47 3. 03 4. 33 3. 20 3. 61 4.32 6.19 3. 54 5. 44 4.01 
2. 46 2.99 4. 39 3. 23 3. 65 4. 38 6. 31 3. 57 5. 54 4.07 
2. 45 2. 99 4. 56 3. 26 3. 73 4. 52 6.74 3. 58 6. 06 4.05 
2. 43 3. 03 4.76 3. 35 3.95 4.70 7.02 3. 64 6. 52 4.11 
2. 30 2.91 4. 55 3. 27 3.78 4. 51 6. 65 3. 51 6, 25 3.90 
2. 29 2.91 4.61 3. 27 3. 80 4. 56 6. 80 3. 51 6. 40 3. 91 
2. 27 2.91 4. 67 3. 28 3. 85 4. 62 6. 91 3. 54 6. 55 3.91 
2. 25 2. 90 4. 68 3. 28 3. 88 4. 63 6.91 3. 53 6. 60 3. 90 
2. 32 2. 89 4.79 3. 32 3. 96 4.73 7.14 3. 56 6. 90 3.91 
2. 36 2.91 4.77 3. 35 3.99 4.73 6.99 3. 57 6. 84 3. 89 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 


2 Average of yields of all outstanding bonds due or callable after 8 years. 


8 Standard Statistics Co. 


4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced 
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9 
Back figures.—See Annual Report for 1936 (table 74). 
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Stock prices! 





Corporate’ 





Year, month, or date 


Year, month, or 
date 


T 
| 


Common (index, 1926100) 


Indus- 


trial 


Rail- 
road 


Utility 


| Pre- 


| 


| ferred? 








Total 


Indus- 


Rail- 


Number of issues 


gs 


8 





trial 


road 


tility 





20 


420 


| 
| U 
| 


40 


1935 average 
1936 average 
1937 average 


S82 
bob & 


oo 
= 


September 
October 

November 
December 





105. 
104. 8 


June | 
June 8 
June 15_. 


sane 3........ 


14 105. 6 


106. 


106. 


106. ¢ 
106. £ 


105. 


| 


‘ 








113.6 
113.7 
113. ¢ 
113. 
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io Be he 





PDOUONENAIOOF NO 


Crh & who 


KH aAwonaref@aonnoe 


> 


Nor NwY 
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| 





Number of amen 





1935 average 
1936 average 
1937 average 





Septem ber__- 
October 
November-_- 
December-__.- 
1938—January 
February 














457 
412 


June 15..... 


332 





1 Monthly data are averages of daily figures except for municipal bonds, 
which are averages of Wednesday figures. 

2 Average prices of all outstanding bonds due or callable after 8 years, 
based on quotations from Treasury Department. 

* Prices derived from average yields. as computed by Standard Sta- 
tistics Co. 

4 Substitution of bonds lowered the average by 0.8 on June 15. 


yy: oe 





1, 873 


| 








back figures.—See Annual Report for 1936 (table 73); for U. 8. Treas- | 
ury bonds, see BULLETIN for May 1936, p. 317. 


1 Standard Statistics Co. 
figures. 

? Average prices of industrial high-grade, derived from yields. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages.for the 
week ending Saturday. 

Back figures.— For stock prices, see Annual Report for 1936 (table 73). 


Monthly data are averages of Wednesday 


CAPITAL ISSUES 


{In millions of dollars] 





For new capital 


For refunding 





Domestic 


Domestic 


Year or 
month 


Total 
(do- 
mestic 

and 


for- 
eign) 





| 
| 





State 
and 
mu- 
nici- 

pal 


Fed- 


Corporate 





For- 





eral 
agen- 
cies? 


Bonds 
and 
notes 


Stocks 


eign! 


State 
and 


Corporate 





Fed- 


mu- 


Total | 
nici- 


eral 
agen- 
cies? 


Bonds 
and 


Stocks 


pal 


notes 





352 
217 





157 














157 








1, 379 
1, 418 
1, 434 
1, 235 
762 
483 
803 
855 
735 
727 





BSconcokoooSoB 





2, 385 
2, 078 
2, 980 
1, 239 
305 
40 
144 
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Crormswoocoo #b 


co 























wee S Boome ~a too 


ccooeo SowoooSo 























1 Includes issues of noncontiguous U. 8. Territories and Possessions. , me? 
2 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
§ Less than $500,000. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject 


to revision. 


Back figures.—See Annual Report for 1936 (table 72). 
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TREASURY FINANCE 
UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 
Noninterest- 
Interest-bearing bearing 
Total Publicly offered ! 
End of month Oot Ad- | Social 
Bonds justed se- All Ma- 
Total service | curity | other’ | tured | Other 
interest || Total Notes | Bills | issues | issues‘ debt 
g Pre- | Treas- | U.S. 
war ury! {Savings 
19, 161 |/* 18, 816 753 | 13,460 |__..____ 1, 261 616 a 240 60 266 
22, 158 |/¢ 21, 782 7 | of eee , 548 954 __ ae 284 66 315 
26, 480 |/¢ 26, 7 Fh, 6, 653 1, 404 | 356 54 518 
27, 645 || 26,910 753 | 14,019 62 | 10,023 2, 053 2 =e 580 231 825 
32, 989 |] 31, 297 79 | 17,168 316 | 11,381 | 2,354] 1,071 19 601 169 620 
34, 591 |] 33, 107 79 | 19,936 775 | 9,764} 2,553 445 489 550 110 512 
35, 800 || 33, 734 79 | 19, 936 800 | 10, 617 2, 303 926 579 560 119 
36, 113 |] 33, 918 79 | 19, 936 833 | 10,617 | 2, 453 915 649 632 103 499 
36, 450 || 34, 146 79 | 19, 936 862 | 10,617 2, 653 905 769 100 494 
36, 264 || 33,877 79 | 19, 936 10, 575 | 2,403 896 868 623 122 489 
36, 366 , 900 79 | 19, 936 908 | 10,575 | 2, 403 888 957 620 109 482 
36, 511 || 33, 924 79 | 19,936 932 | 10,575 | 2,403 883 | 1,086 619 106 477 
36, 708 |} 34, 018 79 | 20, 476 10, 547 1, 952 876 1, 188 626 99 472 
36, 887 |] 34, 114 79 | 20,476 | 1,060 | 10,547} 1,952 872 | 1, 263 638 99 466 
37, 080 |} 34, 144 79 | 20,476 1,106 | 10, 531 1, 952 867 1, 399 669 91 462 
37, 001 |] 34, 032 79 | 20, 927 1, 148 | 10,076 1, 803 860 1, 460 648 98 458 
36, 963 |] 34, 016 79 | 20,927 1,181 | 10,076 1, 753 856 1, 458 635 92 454 
36, 871 |} 33, 845 79 | 20, 927 1,210 | 10,076 1, 553 852 1, 538 637 101 450 
\ 
































1 Excludes tal a bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bon 


* Includes adjusted service bonds of 1945 and special issues of adjusted service bonds to Government Life Insurance Fund series and of cer- 


tificates to the adjusted service fund. 


* Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 19833—$2, 108,000,000; 1934—$1,517,000,000. 




































































MATURITIES OF PUBLICLY OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 
OBLIGATIONS, MAY 31, 1938 [In millions of dollars] 
{In millions of do}lars] ‘ 
‘ Federal Home Recon- Com- 
Date maturing Total || Bonds! | Notes | Bills Farm | Owners’ | struction | modity 
End of month Total || Mortgage oo —— Place 
Cc « " % . 
1938—Before July 1__.....-..-------- 1, 469 851 “at ae tee | tee 
July 1-Sept. 30 1, 298 702 
eh He ng 31 . | a eee a. 
an. 1-Mar. 31_. 042 ||-.------| 042 |--._.... 1934—June___._.__-- 681 312 134 0 Se ae 
Apr. 1-June 30 1, 294 |/-----.--| 1, 204 |------.- December ____| 3, 063 980 1, 834 2 
July 1-8ept. 30._...---.---.-.- 427 |j..-.----| 427 }----.... 1935—June........- 4, 123 1, 226 2, 647 Ct OE 
Oct. 1-Dee. 31..-...---.-.---.. 526 j|....----| _ 526 |...--... December_...| 4, 494 1, 387 2, 855 | Ee 
ewmwwnrnennnnnnncnenennnennnnnnn= 2, ------- | 1936—June__........| 4,718 1, 422 3, 044 ae 
aoe weceen---2enn---2een----e en --- eee * 219 |} = 8834/1, 385 |.---.-- December..._| 4, 662 1, 422 2, 988 2 4) Et 
iastlieteavisdabesiabininiaccindiaaetlta tae 008 |---| oo. | 19397—May..........| 4,600 1, 422 2, 987 
1945... -nnnnn-nennnnnnnn--enn-<- 2,123 || 2,123 |---..--_]_----.-. SUMOcsc. -..- ok 4, 665 1, 422 2, 987 
| 1, 8! HODe |...~.~.-|---n005- Dr | eae 4, 703 1, 420 2, 987 
of 2,141 |) 2,141 |---| ee. August______- , 633 1, 400 2, 937 
1948... ..--.---.--..2------2----2-- "1, 736 || #1, 736 |....--.-|-------- September....| 4, 633 1, 400 2, 937 
1949_.......2-.---------- n-ne nen nnee- 819 |..--..--|--..-.- October......| 4, 634 1, 400 2, 937 
1051... 22-22 -2----eneenne es 1,223 || 1,223 |.....-..|-------. November....| 4, 644 1, 410 2, 937 
1952_......------------------------- 1, 250 |} 1, 250 |-.-..-..|------- December _.._| 4, 645 1, 410 2, 937 
eee 1,706 1, 90:4. .-._..]--.25.. 1, 410 2, 937 
1954... .-----2- 2-2 2-22- 2-2 eee ee eee 2, 663 |..--.-.-|-------- 1, 410 2, 937 
OR a atts 755 ee Bee 1.410 2, 937 
1956... .....-------------------0----- 489 409 |.......-|.-.----- 1,410 | 2,937 
1959... 2-2 -----2--0--2----2--- 982 |.....--.|--.----. 1, 410 2, 937 
pewny 2 a ee ae ae eee 2, 611 | ER Pe 
a enmaaaess: Noms NR ces ceceed meer ! Principal amount of obligations a as to interest and princi- 
|) ee eee es eee 33, 845 || 22,216 | 10,076 1, 553 | pal. Excludes obligations held by U. 8. Treasury and reflected in the 
public debt. The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $515,000 on May 31, 1938. 
1 Issues classified as of date of final maturity; most issues callable at| * Excludes obligations guaranteed as to interest only. 
a, dates; most of the U. S. Savings bonds are redeemable at option 
of holder. 


* Includes unclassified U. 8. Savings bonds. 
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SUMMARY OF TREASURY OPERATIONS 


[On basis of daily statements of United States Treasury. In millions of dollars] 




















General and special accounts 
Receipts Expenditures ! Trust | Increase or de- 
ac- crease during 
counts, period 
General Excess | &t¢:’ 
of re- "ae 
Period ceipts | © on 
Social Other Na- Re- Re- | Trans-| (+) or Cy . 
In- | secur-| 2ter-| an tional cov- | volv-|fersto} ex- 4d 
Total || come | *Sty"| nal | other | Total || mter-| de ery | ing | trust | pendi-| O%); 
taxes | tayag? | Teve- est on| femse | All and | funds | ace’ts.| tures — ~ |General] g 
* | nue 3 3 and | other | relief | (met)§| etc.® (-—) — fund stag 
debt | Vet- (—) Tpalance| debt 
erans’ 
Adm.‘ 
Fiscal year ending: 
June 1935. ...__| 3, 800 || 1,099 |_..___- 2,179 523 | 6, 802 821 | 1,089 | 1,315 | 3,366 141 71 |—3, 002 +613 —741 |+1, 648 
June 1936_____- 4,116 || 1,427 (8) | 2,086 603 | 8,477 749 | 1,340 | 1,310 | 3,341 978 | 1,814 |—4, 361 +123 +840 |+5, 078 
June 1937_...._| 5, 294 || 2, 158 253 | 2, 187 697 | 8,001 866 | 1,436 | 1,994 | 3,079 | % 244 868 |—2, 707 —67 —128 |+2, 646 
11 months ending: 
May 1936.-...] 3, 587 || 1,116 |_.._-__- 1,913 557 | 6, 140 618 | 1,224 | 1,163 | 3,025} 9% 31 141 |—2, 553 +135 +517 |+2, 936 
May 1937--._| 4, 426 || 1,610 200 | 1,975 641 | 6,702 673 | 1,308 | 1,815 | 2,847 | 9271 328 |—2, 276 —87 —928 |+1, 434 
May 1938--__| 5, 468 || 2,085 750 | 2,100 533 | 6, 880 693 | 1,424 | 1,941 | 1,948 268 606 |—1, 412 +428 +13 
1987—May---__._-- 335 47 59 170 60 552 9 119 169 211 92 45 —217 -3 +52 +272 
suné......... 868 547 53 212 56 | 1,300 194 128 179 232 27 540 —432 +2 +800 |-+1, 212 
ae 409 57 53 22 77 669 12 128 197 198 92 125 —249 +44 +85 +291 
August...... 453 35 60 301 56 556 21 127 162 175 10 61 —103 +37 +263 +329 
September__- 788 501 50 186 51 680 159 125 161 159 20 55 +108 +20 —43 —170 
October____.- 333 40 52 189 52 616 67 126 183 168 16 55 — 283 +18 —184 +81 
November-__- 327 37 60 182 49 542 9 128 165 159 25 55 —215 +10 —68 +137 
December___- 866 487 138 192 49 730 163 134 141 173 56 63 +136 +43 +365 +186 
1938—January__..__ 335 52 57 172 53 , 566 16 130 180 150 34 56 —231 +35 —23 +173 
February....| 349 62 110 141 36 512 17 123 150 156 10 56 | —162 +7{ +25] +180 
March....._- 959 723 3 193 40 759 153 138 185 198 26 58 +201 +41 +166 —76 
2 | ee 273 49 34 155 35 686 66 130 215 204 51 19 —413 +8 —451 —46 
; i, Se 375 40 131 169 35 75 9 134 201 208 20 2 —199 +165 —122 —88 



























































1 Excludes debt retirement. 

2 Includes taxes under Social Security Act and on carriers and their employees. 

3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 

4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to Trust Accounts, ete.” 

6 Includes revolving funds of Reconstruction Finance Corporation, Commodity Credit Corporation, Public Works Administration, Farm 
Credit Administration, and Export-Import Banks. 

6 Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad retirement account. 

7 Includes, also, increment resulting from reduction in weight of the gold dollar, and expenditures chargeable against increment on gold (other 
than retirement of national bank notes), receipts from seigniorage, transactions in checking accounts of Governmental agencies, unemployment 
trust fund, old-age reserve account, and railroad retirement account. 

8 Less than $500,000. § Excess of credits. 


GENERAL FUND BALANCE 


{On basis of daily statements of United States Treasury. In millions 
of dollars} 





























In- Incre- Seign- | Work- 
End of month Total active ment iorage ing 

gold on gold balance 
1932—June__...._.-..-- , A eRe oe See eee 417 
1933—June............- | SERERESEESEE) “SRR OR Wee sete = 862 
1934—June___.....____- _ i} Sees 1 eer 1,771 
1935—June............- . |, 700 140 1, 001 
19386—June__......-.__- _{ - aes 140 316 2, 225 
1936— December - -.___- 1, 906 26 141 337 1, 401 
1937—January --_--_- = 1, 726 127 141 340 1,118 
February_...__-- 1, 539 205 141 344 S49 
, ae 1, 826 343 141 348 995 
p Sears 1, 702 568 141 350 642 
| | See 1, 754 758 141 354 501 
| ae 2, 553 1, 087 141 356 970 
: | ee 2, 639 1, 213 141 369 915 
Oe 2. 902 1, 335 141 375 1, 051 
September-_-__--__- 2, 860 1, 209 141 382 1, 128 
October - .....__- 2, 676 1, 271 141 388 875 
November___._.- 2, 608 1, 243 141 394 831 
December - .._--- 2, 973 1, 228 142 401 1, 202 
1938—January - _..____- 2, 950 1, 223 142 413 1,172 
2, 975 1, 201 142 421 1, 212 
3, 140 1, 183 142 427 1, 389 
i SRS 142 433 2,114 
, gn 142 440 1, 985 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, APRIL 30, 1938 


{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. 


In millions of dollars] 





















































Financed wholly from Government funds Financed —- Government Total 
Recon- | Com- Eyaite Agricul- Farm f ead Home 
struction] modity orks tural mort- arm mort- 
Finance} Credit | Admin-| credit | Other gage credit gage | Other ae N ms. “—e 
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu- 
ration | ration tion tions tions tions tions 
ASSETS 
Loans and preferred stock: " 
Loans to financial institutions__ __ 5 See Pee SE P Uicmuenctatiwoncaune 184 26 489 475 480 
Preferred stock, ete__.._-------- it ee Peres Ure i) ee See $258 | _.-.. ez 794 791 752 
eS. ee ae ee ee a. a Se ee SC ae: 2,302 | 2,324 2, 625 
Farin mortgage loans____....--.]--------- PO LARP EN Rape | pee, ot RSE Seer eee 2,849 | 2,856] 2,916 
Other agricultural loans_......-- 1 of RS 15 Bee | ees (1) 629 608 558 
All other loans............----.. of | Rae ee tt ae See Se Te. 1,363 | 1,354 | 1,235 
Total loans and _ preferred 
stock 221 30 15 527 2, 849 290 2, 743 26 8, 427 8, 409 8, 567 
| Rear a er 6 67 71 20 145 18 329 328 326 
United States direct obligations____- A ee.) SESE ES 5 35 59 121 26 360 654 652 534 
Obligations of Government credit 
agencies: 
Peer emerentees BF TU. Bow ..cen) acces cc] pcececnc] essence 14 (?) (1) 39 13 102 168 169 193 
| | RTE AR 2 SRS SEE, aE 26 (2) 3 ) Se ees 43 38 29 
Production credit association class 
OE RE eer eee ert one eens ae ee | a ee 76 76 76 
Accounts and other receivables - --_- 21 E inwewennoe 1 39 185 4 20 4 276 266 285 
eS) 14 (1) 22 (1) 432 156 () 512 22 1,158 | 1,140 751 
Total assets other than inter- : 
agency #___._.._- RS PES 1, 809 223 53 143 | 1,101 3, 323 487 3, 459 532 |} 11,130 | 11,078 | 10, 760 
LIABILITIES 
Bonds, notes, and debentures: 
Guaranteed by United States___ fe eee. Se genen.s (1) ee a ee 4,647 | 4,646 | 4,674 
| AR eS Serer __ SCRE HERE Ee! 4 21,043 207 77 (1) 1, 391 1, 384 1, 350 
Other liabilities (including reserves) 32 ee 4 51 187 6 161 130 572 587 516 
Total liabilities other than 
interagency 4_..............- 331 ke 4 56 2, 640 213 3, 176 130 6, 610 6, 618 6, 541 
Excess of assets over liabilities, ex- enti 
cluding interagency transactions__ 1, 478 162 53 139 | 1,046 683 273 284 402 4,519 | 4,460 | 4,220 
Be Pe ee, nee eeseert ee: Cememnrn ss, Une, 190 4 42 139 376 372 350 
U. 8. Government interests___.. 1, 478 162 53 139 | 1,046 492 270 241 262 4, 144 4, 088 3, 869 



































1 Less than $500,000. 


2 Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 


3 Includes shares of Federal and other savings and loan associations subscribed by the HOLC; also shares of Federal savings and loan associa- 
tions held by the Treasury formerly classified under ‘‘all other assets.”’ 


NotTe.—For explanation of tablé and back figures see BULLETIN for April 1936, p. 220. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding. 


In thousands of dollars] 

















May 31, | Nov. 30, | Dec. 31, | Jan.’31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, 
1937 1937 1937 1938 1938 1938 1938 1938 

Loans to financial institutions.....................-----.-..- 277,349) 249,594) 251,368) 246,598] 245,303) 241,428) 241,294] 1 237, 588 
Loans on preferred stock of banks and insurance companies. 40, 677 38, 800 38, 650 38, 417 37, 854 37, 778 37, 679 37, 651 
Preferred stock, capital notes, and debentures_..........._-- 587, 668 559,623} 555,312) 551,335) 537,199 534, 363 536, 637 535, 934 
Loans to railroads (including receivers)....................-- 344,823) 355,923) 355,894) 358,216) 361,951 368, 471 369, 379} 390, 233 
Loans for self-liquidating projects_..................-....---- 218, 589| 234,113) 237,637) 235,263) 233,782] 237,170} 240,566] 243, 885 
Loans to industrial and commercial businesses--_--_--- 69, 524 72, 686 74, 794 73, 703 73, 196 72, 688 73, 072 73, 741 
Loans to drainage, levee, and irrigation districts__- 71, 253 77, 179 77, 522 77, 715 77, 802 77, 522 78, 740 78, 993 
ELE LPT LLL NLP NA EE 3,714 3, 970 3, 920 3, 846 3, 962 4, 067 4,173 4, 284 
Securities purchased from Public Works Administration____ 120, 405 117, 504 132, 564 140, 916 140, 659 140, 997 143, 378 144, 829 

Total loans and investments, other than interagency__}| 1, 734,001} 1, 709, 392) 1,727,661} 1, 726,009} 1,711, 708) 1,714, 481} 1, 724,919] 1, 747, 139 
Loans to Federal land DOGEB...... occcaneccascccacccccccccacc 13, 934 12, 308 11, 617 11, 481 7, 829 7, 521 6, 614 6, 584 
Loans to Commodity Credit Corporation................_- 50, 371 31, 298 63, 120 80, 206 88, 016 95, 049 =. | ae 
Capital stock of Commodity Credit Corporation_._._______- 97, 000 97, 000 97, 000 97, 000 97, 000 r2 ee es 
Capital stock of, and loans to R. F. C. Mortgage Co._______- 45, 994 62, 779 66, 408 68, 207 69, 888 71, 352 72, 938 48, 293 
Preferred stock of Export-Import banks_............-.-...-- 20, 000 20, 000 20, 000 20, 000 20, 000 § 20, 000 20, 000 
Capital stock of Disaster Loan Corporation.............-._- 5, 000 8, 000 10, 000 10, 000 10, 000 “se hoe) Eee 
Loans to Rural Electrification Administration..........____- 2, 400 16, 849 21, 598 26, 055 29, 505 31, 755 33, 755 35, 155 
Capital stock and surplus of National Mortgage Assoc......|........._]..-.----.-]_----__---]----.-_--- 11, 000 11, 000 11, 000 11, 000 

Total loans and investments_............--..---.-_-- 1, 968, 700) 1, 957, 624) 2,017, 403) 2,038, 957) 2, 044, 945) "1, 951, 157| 71, 970, 499| 1, 868, 170 





























r Revised. 
! Includes $81,000,000 of loans for distribution to depositors of closed banks. 
? Investments transferred to Secretary of Treasury in March, under authority of Act of February 24, 1938. 
NotE.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 


















































LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In thousands of dollars} 
’ . | Federal intermediate 
Farm — loans credit bank loans to Loans to cooperatives by— 
y and discounts for— 
— om Regional Emer- 
oe eadit| agricul- gency 
End of month —. oe — tural cred-| crop and Federal Banks for | Agricul- 
Land orati instit & ti it corpo- | drought int cooper- tural 
Federal Bank |! “n ress a. . “ad ae rations loans ‘int atives, | Market- 
land banks | Commis- | Production — mouse including | ing Act 
sioner credit as- except credit Central revely- 
sociations, | coopera- banks Reak ine fand 
and banks tives as ella 
for cooper- 
atives ! 
1934— December - -.._....__- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 182 33, 969 27, 851 54, 863 
1935— December - ........._- 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1936— December - -.____._._- 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 
1987—May...............-..| 2,053, 558 831, 705 159, 073 45, 131 152, 466 23, 453 189, 686 1,070 45, 000 47, 732 
eee 830, 577 164, 977 47, 337 160, 051 22, 914 189, 141 635 45, 032 46, 854 
. RE ea ee 2, 050, 522 828, 771 170, 110 48, 167 163, 553 22, 069 187, 353 1, 126 52, 405 5, 664 
) ee 2, 047, 650 826, 317 171, 270 48, 386 162, 515 21, 126 185, 802 1, 047 56, 341 
September........_..- 2, 045, 276 823, 257 167, 477 46, 573 153, 977 19, 434 182, 331 1, 157 66, 897 
eae 2, 042, 637 820, 163 159, 898 42, 414 142, 652 17, 491 177, 362 1, 229 73, 450 
November..........-.| 2,039, 005 816, 653 160, 627 40, 857 137, 473 16, 208 173, 701 1, 509 82, 026 
December. -...-.----.- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 130 1,813 87, 633 
1938—January .........----- 2, 031, 290 807, 788 164, 700 39, 263 138, 996 15, 488 170, 429 1, 576 86, 856 
POUOGMY <..22<u-0<s 2, 029, 517 804, 212 173, 384 38, 852 147, 983 15, 198 169, 609 1, 02 87,113 
i) ete 2, 025, 707 798, 776 186, 137 39, 526 162, 600 15, 164 175, 800 1, 420 82, 32: 
|) SO ee 2, 022, 846 794, 916 195, 899 40, 650 173, 113 15, 060 183, 467 793 79, 926 
[ee i 2, 019, 930 790, 772 202, 147 41, 312 179, 790 14, 834 184, 766 655 78, 417 





! Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 
production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 
three columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended. 





















































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 
{Loans in thousands of dollars] 
Assets 
| 
| : 
| Home mortgage loans by U.S. Government 
ee eee eae ee Depos- securities 
} | | home End of month itors Cahi-—— ——e | Comy 
| Federal savings and loan bal- in de- G re- 
| | Joan associations bank ances! | Total || posi- Di- | 449") serve 
End of month Home |___ ___} loans to tory rect tood funds, 
Owners’ | | member banks| Total]! obli- | oyy;. | ete? 
Loan Cor- | Number institu- 1, ome) 
poration! | of asso- | Loans? | tions 3 ll tions | , 23 
| ciations tions | 
_ —EE —— | ———_ — - — 
: P 
1934— December... 2, 379, 491 639 81,300 | 86, 658 1934—June aeomean nae 1, 225 695 453 = = 74 
1935— December. | 2897, 162 1,023 | 348,000 | 102, 795 | 1935—June-.------_. 1, 236 = i hd a pe 
1936— December | 2,765,008 | 1,212 | 586,700 | 145, 401 | 1986—June--------.. 1, 265 S|) sr) § z 
1937—May... | 2,591,115} 1,270 | 706,600 | 153, 491 ee en------ Hed BR-te ot ia = 
June_..- | 2,556,401 | 1,286 | 742,400 | 167, 057  eaaate 1306 || 134 |1'100 || 933 | 167 ks 
July____- | 2,524,129 | 1,293 | 765,200} 169, 571 j aY-.--------- 1307 | 136 {1' 100 || 933 167 71 
August__- [2,497,224 | 1,296 | 782,900 | 175, 607 tot. sspiaecnettets 1300 || 134 {1'100 || 933 | 167 75 
September | 2,472,421 | 1,307 | 804,400 | 179, 511 Pe ews ener 1312 || 133 {1100 || 933 | 167 a 
October__. 2,446,002 | 1,311 | 826,000 | 184, 041 a 1307 | 133 \1’100 || 933 | 167 ; 
November | 2, 422, 149 1,318 | 832,300 | 187, 336 Pe oo ama 1308 || 130 |1'100 || 933} 167 78 
December | 2, 397, 647 1,328 | 853,500 | 200, 095 ree ge 1306 || 129 {1101 934 167 76 
1938—January-_- | 2, 370, 984 | 1,332 | 864,900 | 190, 538 Desamher 1308 || 130 {1,097 || 930 167 81 
February. | 2, 348, 025 | 1,334 | 874, 800 187, 518 ee st on lt 007 o ner 
| ie aad | pte hgh 2’ yor, | 1938—January-..-....- 1,311 125 |1, 097 930 167 89 
March__. | 2, 323, 995 | 1,338 | 895,300 | 183, 125 February 1311 124 11 112 |} 946 167 75 
April. ___ | 2,301,894 | 1, 342 | 919,700 | 183, 750 alee 306 || 121 1113 | 946] 167 79 
ae 2,281,884 | 1,345 | 930,300 | 186, 510 ——.. > Sti) ae 
RR os Ee -||- : 
Eo ee e. : | if 











1 In addition to loans the HOLC held on May 31, 1938, $879,000,000 in| Preliminary 
other assets, consisting principally of investments in the Federal Savings 1 Outstanding principal, represented by certificates of deposit. Does 
and Loan Insurance Corporation and in various savings and loan asso-| not include accrued interest nor outstanding savings stamps. 
ciations, real estate and other property, and accrued interest receivable. | “+ tneludes working cash with postmasters. 5-percent reserve fund and 

* Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States, i 
and loan associations; this series replaces figures formerly shown for | secryed interest on bond investments, and accounts due from late post- ; 
associations reporting each month. masters * 

3 Includes loans to Federal savings and loan associations, all of which y 
are members, and a negligible amount to other than member institutions. Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “adjusted” and “‘unadjusted”’ refer to adjustment for seasonal variation] 








Industrial production!* Construction contracts awarded (value)? 
Fac- Department 
— — Factory em-| tory | Freight-car pte sales* 
Yes Manufac- , . . ployment | pay- | loadings‘ (value) 
“ed Total ——— Minerals Total Residential | All other rolls 
month we 





Ad- | Unad-|} Ad- | Unad-| Ad- | Unad-} Ad- | Unad-| Ad- | Unad-| Ad- | Unad-}| Ad- | Unad-} Unad-} Ad- | Unad-} Ad- | Unad- 
justed| justed ||justed| justed |justed| justed |justed| justed |justed| justed |justed| justed |justed| justed | justed |justed| justed |justed| justed 




































































| ee on | ae 2 See / ee 107 on a 78 
Se | | ee ee | 108 | et 94 
i aE ‘ ——e SS ae oe ty eee ee 82 ee (OE 87 
85 ||_--.-- "ta «SS iy ae Gee RS he eS ae 88 
Seat i eae Tt ty eae Spe i Bee aS 104 Yee 200}... ...< 98 
Ye ert, eae yt BS es eae ERS eS, ee 99 
__ ff oh 124 120 100 Ot ee 5 103 
eee ae i Ss i) es 121 135 101 oe ee i | Se 106 
| —— 108.1 i oe 117 139 99 TOR ican: 1 | eS 107 
Wi fh... i eae yee i 126 142 SS es | 108 
Ty See 1 | ae LS at Se ES (9 ae 105 Ys Se a ee 111 
Ga "hae ess Sees oh cl eeticeowes 91 . es 4 Se 102 
2 ee ht ai hs Rae ee > ee Nl eee 77 1h eee |) oe 92 
| ae ) re | Ce hy ee IS Neeee | 66 5 See ee 69 
| ae | as ) Se Ges (5, (ER 72 See ae 67 
| ae | aes 5 ewe eae eee 83 CS) See 75 
Wa) SR |) ee BT tas eee oS pee 86 3 ee i) eee 79 
? ae 105 |_.___. oS Ss SRE 4 ee ieee 92 _ | ee , ee 88 
Cy ae le aR a ee Sane OR ae ea 99 Ss es 3 See 92 
89 86 91 88 79 27 30 18 22 33 38 86 86 72 62 59 75 79 
87 84 87 90 88 27 32 21 25 32 39 85 85 69 61 60 74 76 
86 85 84 99 97 30 35 24 26 36 43 84 83 67 64 63 79 76 
83 87 83 85 85 35 39 25 25 43 50 85 84 67 59 59 80 55 
87 89 87 83 86 38 40 24 24 50 54 86 86 71 63 64 77 61 
90 92 89 87 93 43 44 25 25 58 59 86 88 74 64 71 81 86 
97 95 96 93 101 48 45 25 25 66 62 87 89 76 68 75 78 86 
98 97 98 93 60 53 26 25 88 76 88 89 76 68 69 82 91 
96 || 101 95 | 102 97 68 54 26 22 | 103 80 89 88 78 68 64 83 145 
1936 
Jan...... 97 95 96 95 | 104 100 62 50 25 21 92 75 89 87 74 70 65 81 63 
Feb... .-- 04 95 92 93} 111 107 52 45 25 22 75 63 87 87 74 71 83 66 
Mar._._- 93 96 93 97 | 97 90| 47 47| 26 28 | 63 62 | 88 88 78 | 66 64] 84 77 
April_..-| 101 104 || 100 105 | 106 95 47 53 30 $5 60 67 89 89 79 71 68 84 85 
May-.---| 101 105 || 101 105 | 102 101 46 56 32 38 57 70 90 90 81 72 71 87 89 
June.--.| 104 104 || 105 105 | 100 101 52 60 36 39 65 78 90 90 81 73 73 87 84 
way... 108 105 || 109 105} 101 102 59 65 44 45 71 82 93 91 80 76 77 91 63 
Aug...--| 108 106 || 110 106 99 104 62 65 46 46 75 81 93 94 84 76 77 86 68 
Sept.__.. 109 107 || 110 107 | 102 110 59 60 47 47 69 70 04 96 84 75 84 88 94 
Ott...:.. 110 111 111 110 | 105 115 57 54 43 41 69 65 04 97 89 77 86 90 100 
Nov....- 114 115 |} 115 115} 112 115 58 51 40 39 72 62 96 97 91 82 84 04 105 
Dec.....] 121 114 121 114} 117 lll 66 53 45 38 83 65 99 98 95 83 77 92 161 
1937 
ae 114 112 || 115 113 | 110 106 63 51 45 37 77 63 99 97 91 80 73 93 72 
Feb.__..| 116 117 || 116 118 | 116 111 62 54 47 42 75 64 | 100 99 96 82 76 95 76 
Mar.___- 118 122 || 117 122 | 128 119 56 56 45 47 64 63 | 101 101 101 83 80 93 90 
April__._| 118 122 || 118 125} 115 105 53 61 44 51 61 68 | 102 102 105 84 79 93 89 
May..--| 118 122 || 118 123 | 117 117 56 68 44 52 66 81 | 102 102 105 80 80 93 95 
June----| 114 115 || 114 114] 115 118 61 72 42 47 77 92} 101 101 103 78 79 93 90 
July__.. 114 111 |} 114 110 | 112 115 67 75 44 45 86 99 | 103 101 100 80 82 94 65 
Aug.....| 117 115 || 117 114 | 113 120 62 66 40 40 81 87 | 102 102 104 79 81 92 72 
Sept.....| 111 109 || 110 106 | 115 125 56 56 37 37 71 721 101 102 100 78 87 94 100 
ee 102 102 |} 101 99 | 113 123 52 49 36 35 65 61 98 101 100 76 84 93 103 
Nov..... 88 90 85 86 | 109 112 56 50 32 31 76 65 94 95 90 71 72 91 101 
pie oe 84 80 7 75 | 115 108 61 49 30 25 87 68 89 89 81 67 62 89 156 
1938 
i oe 80 7 76 75 | 108 103 52 42 26 22 73 59 84 82 72 65 59 90 70 
Web..... 79 7 75 76 | 102 98 51 44 32 28 66 56 83 82 73 62 57 88 70 
Mar..__- 79 80 || 75 77 | 103 95 46 46 33 35 56 55 82 82 73 60 57 86 77 
April _._| 77 78 || 73 76] 101 91 52 59 37 43 65 73 79 80 71 57 55 83 86 
ssiealeae P76 P78 || P73 P75 | P94 P92 | P51 | P61 | 737 P43 | P63 P76 | P78 P78 P69 5 57 78 80 
| 











» Preliminary. 

* Average per working day. 

1 For indexes of groups and separate industries see pp. 609-610; for description see BULLETIN for February and March 1927. 

2 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see p. 358 of BULLETIN for July 1931. 

3 The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 950-978 of 
BULLETIN for December 1936. For current indexes of groups and separate industries see pp. 611-614. Underlying figures are for payroll period 
ending nearest middle of month. 

4 For indexes of groups see p. 616. 

Back figures.—See Annual Report for 1936 (table 75). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car 
loadings, see pp. 522-529 of BULLETIN for June 1937. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100) 






























































1937 1938 
Industry sa on ee ae 
Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. |} Apr. | May 
Manufactures—Total -......_...-- us| us| m4] m4] 7] 10] 101] 85] 7} we] 7] 7] 73] 973 
IRON AND STEEL..-......--...--------- 130 134 119 140 142 125 100 68 49 52 50 49 50 47 
i |... SES RE ee 109 114 107 121 123 119 95 67 50 47 46 45 44 | 40 
EE Sree L Ss 132 136 121 141 144 125 101 68 49 52 51 49 50 | 48 
| 
| eee a ee eer 124 123 126 111 115 108 91 80 77 75 80 81 74 | P77 
Cotton consumption_.___..-.----- 130 130 136 125 129 121 101 91 8S 82 85 89 77 | 81 
Ns oteriaettie anidcemaagnel 119 121 119 95 106 88 65 51 56 54 62 54 50 P61 
Se 128 132 129 102 120 96 63 51 54 52 61 57 55 P74 
Machinery activity !__.._.___- 118 120 118 96 96 80 74 58 66 67 71 51 42 P53 
Carpet and rug loom activity! 96 93 94 71 83 80 59 41 43 40 49 49 47 | P40 
Gilk Genveries.......eccenccansuve 120 109 115 97 92 103 105 04 69 80 88 100 101 | 87 
Foop PROpUCTs: } 
Slaughtering and meat packing. -- 93 76 77 70 78 87 89 86 86 92 86 83 84 84 
75 54 49 44 50 67 76 74 72 77 66 59 66 66 
113 99 lll 99 lll 109 102 96 101 106 109 lll 105 | 103 
130 124 134 129 141 140 120 115 114 113 lil 116 111 | 110 
142 145 145 139 148 150 139 139 143 160 164 151 151 164 
95 89 94 91 83 83 86 86 88 86 89 90 90 | 86 
123 98 69 91 96 45 73 101 142 99 83 63 77 8i 
PAPER AND PRINTING: } 
Newsprint production__._...-_--- 62 62 61 64 65 65 63 64 63 57 53 53 46 | 53 
Newsprint consumption_----...--- 144 147 145 140 141 147 145 130 134 132 129 126 125 | 125 
TRANSPORTATION EQUIPMENT: | 
OS ere ae 130 135 130 129 157 135 142 92 78 65 r6l 54 54 | 49 
Re UIORIII <i ina ccmuncinwenauiwe 33 31 30 25 21 29 32 22 16 14 19 23 yp 
LEATHER AND PRODUCTS____._...-.--- 131 133 119 115 109 98 89 81 86 94 102 104 103 | 103 
ss Se ee ee ee 107 109 102 94 93 6 79 77 75 78 Sl 78 yee q 
Cattle hide leathers_..._...__- 107 lll 99 91 93 87 85 81 76 72 79 77 5 Se 
Calf and kip leathers ........- 94 82 83 68 63 60 52 63 7 80 89 87 | - | es 
Goat and kid leathers___._..-- 121 133 128 127 124 108 92 83 74 91 S81 74 | (| eS 
HOCts GE GOO .nn cc cccccaccacasas 147 148 129 130 120 106 95 84 93 105 116 r}21 22 | 7122 
CEMENT AND GLAss: 
oR a ey meet ae 87 78 7 7 73 73 79 76 71 59 57 65 67 | 69 
I i cicnnatineniainancdiiaitin 241| 223} 260} 206] 216] 199] 17 151 | 108 62 35 42 42} 44 
NONFERROUS METALS: 
SE ik CHOU OMINO occintis bene ddlecen 138 115 112 100 108 136 141 115 88 91 85 77 71 | 69 
a ee a 110 116 115 112 110 116 115 108 107 98 90 87 80 | 79 
j LO GRETA COE CER Se 85 76 7 82 82 77 81 79 87 69 67 64 74 60 
Furs, MANUFACTURED: } 
Petroleum refining_..........-..-- 195 200 202 206 207 216 217 211 201 200 194 191 | eee 
EE a 249 253 256 261 265 277 277 268 255 253 243 239 | | See 
(7 ES Bey 103 112 114 119 121 109 110 113 108 111 113 120 iM4 |...-...- 
/ 2. See ee ee 123 130 133 139 134 147 147 144 140 141 140 133 ss Sees 
Lubricating oli 1......------~- in| ist] doo] 124] aa1| 126| 134] 127] 123] w6| a4] 113] 109 |--- 
Cake, DYPTOGUGh....cncccccoccccce 141 143 134 144 149 148 128 104 89 87 85 82 79 73 
Coke, beehive. ................ fc 25 31 29 32 28 25 20 14 11 9 8 7 6 | 5 
RUBBER TIRES AND TUBES !_________- 133 132 123 102 93 106 94 7 66 67 57 r62 63 68 
Tires, pneumatic !__.........------ 138| 137] 128] 105 96 | 110 98 78 70} *70| 759 64 66 | 7 
pe | ee nes 100 94 84 73 69 75 69 53 42 745 41 42 39 | 41 
TOBACCO PRODUCTS..................- 158 155 150 164 159 162 155 155 170 157 157 160 159 | 163 
Ci cGilicnabasnaiwuteunaitedian 82 74 73 78 73 77 73 73 74 75 73 77 69 70 
{Sa eerr eae 220 221 212 233 229 231 221 221 247 225 226 227 230 | 237 
Manufactured tobacco__...---.-.- 89 81 80 86 7 81 82 83 84 77 77 83 S4 | s4 
Minerals—Total __.....-._--..-.._- 115 117 115 112 113 115 113 109 115 108 102 103 101 | P94 
| 
a 72 80 81 79 78 87 84 78 79 65 63 58 62 | P59 
er ae ee 99 64 7 48 38 53 56 67 70 66 53 68 45 | 64 
PORPOIITI, CRUE. enccisnnncdonouscuns 174 176 172 174 181 177 176 174 176 177 171 172 170 | = P160 
I a ee ee ans 159 122 121 126 113 91 as eee eee, LAE, Fee a 19 
BN sac cn ne dids acca men enibebweeneind 110 116 115 112 110 116 115 108 107 9s 90 87 80 | 79 
eS ae aS 85 76 70 82 82 7 81 79 87 69 67 64 74 | 60 
| Ae ES Cae a SSO 103 101 107 148 139 116 91 119 104 96 96 98 || Sees 
1 Without seasonal adjustment. » Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping 
paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process 
of revision. 
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1937 1938 
Industry 
Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.} Apr. | May 
Manufactures—Total___.__....---.-.--__------- 125 123 114 110 114 106 99 86 75 75 76 77 76 P75 
RON AI bs tans becacencasnds neta none 143 | 146] 119] 130] 139] 123 98 63 43 50 53 65 | 55 51 
SNS See a sae 115 116 105 115 118 116 95 68 49 47 7 48 47 41 
NES Se ee eee ey 146 149 121 131 141 124 98 62 43 50 53 56 56 52 
FN a ii a a aa ahaa 127 123 119 103 108 107 93 $3 72 78 84 83 76 »77 
cI GREEIEAON .....<  o eccenen ne nccnamens 140 134 130 114 116 118 104 95 81 86 91 94 82 83 
| SS ee ea ae? 117 116 113 89 102 91 69 54 56 55 65 54 49 P58 
Ia occ rviven nd wale NE 124 122 116 91 111 101 69 55 55 54 67 58 54 P68 
eee) 5 6) 118 | 120] 118 96 96 80 74 58 66 67 71 51 2 P53 
Carpet and rug loom activity-___- eee 96 93 4 71 83 80 59 41 43 40 49 49 47 P40) 
a ae error 119 108 102 92 96 109 105 97 62 92 94 96 100 | 86 
| 
Foop Propvwcts: 
Slaughtering and meat packing_.-.____._-__---- 83 74 76 67 70 83 89 95} 101 107 85 78 76 | 82 
CE eae ar 67 52 50 39 38 50 64 81 94 104 73 60 58 64 
SS SoS Does oak ee eee 99 96 | 104 98 | 109] 121} 119] 110] 107] 107 96 97 93 100 
ECCS ee eee ee ene 141 140 139 125 129 134 126 117 109 105 104 117 121 125 
EA en Pee See ern 133 142 142 139 150 173 153 137 140 161 154 137 142 161 
Le eee ee 87 83 83 88 88 98 96 93 85 84 86 84 81 81 
PE NS ogee scene wentncncumaccuekon 143 109 82 lll 108 48 69 79 8) 66 81 74 89 91 
PAPER AND PRINTING: 
Newsprint production__.__--- Ppa Tee Pe 63 63 63 62 64 65 63 63 63 58 53 52 47 54 
Newsprint consumption._...-........-..------- 154 151 144 124 126 144 154 139 138 127 127 131 134 129 
TRANSPORTATION EQUIPMENT: 
Se Se enon nee 158 | 163] 147] 132] 116 53 | 100] 111 94 65 | ‘61 63 | 66 | 0 
OR: 30 30 29 25 23 30 32 23 17 12 19 23) 15 | 
LEATHER AND Propvucrs........................... 129] 122] 114] 114] 121] 113 97 78 73 87 | 104] 107 | 100 Pod 
UN ors ee ected cenkineS cacoudeauaue 105 103 100 93 94 91 84 76 73 74 83 77 | 70 | 
Cattle hide leathers _...............-------- 107 | 105 97 88 91 91 88 80 74 73 84 78 72 |- 
Calf and kip leathers__-...-.-......-------- 85 | 7] 80] 79| 76] 70] 62] 60] 62} 66} 82) 77) 65 | 
Goat and kid leathers --......-_..-_-------- 120 | 124] 128] 118] 122] 113 96 82 80 86 84 fe A Se ee 
DD MAG ain cin Cccnccicanconpoosdecatceds 144] 135] 123] 127] 138] 127] 106 79 74 95) 17) 127) 120) Pil 
CEMENT AND GLAss: | 
Lo EE ren ere er ae mee rere 85 92 91 92 94 92 90 76 56 36 34 46 65 82 
IIR pn 6 a ee ce 265 | 234| 234] 185| 216] 199] 179] 151] 108 62 35 4 46 47 
NONFERROUS METALS: 
RINNE oi ad oe ine cancnenwncaniew ade twee 138} 115] 112] 100] 108] 136] 141 | 115 88 91 85 7); 21 & 
LL NS Ee EEL AT REET 7 mann ee 114] 117] 111] 104] 103] 110] 112] 108] 109] 103 97 92) 83 | 80 
To EEE Sena Ae eae Serer eke 84 75 72 79 79 73 84 82 88 70 69 65| 73) 59 
FUELS, MANUFACTURED: | 
Petroleum velbineg . . ....... ...<<<2c0-ncce-ccxecce 195 | 200} 201| 206] 207] 216] 218] 212] 202] 200] 194] 190| 196 | 
| | SE as ate screenees oe 249 | 253 | 256] 261] 265 | 277] 277| 268] 255 | 253] 243 | 239) 250 |- 
NN Pe ica ncunecyncensasemee 102] 108} 106] 110] 115] 112] 115] 122] 117] 113] 115) 117} 118 
Se eae ae 123 | 130] 133] 139] 1384] 147] 147] 144] 140] 141] 140] 133) 134 
Ca ee 131 | 131] 129] 124] 121] 126] 134] 127] 123] 116] 114] 113) 109 
on ES FREE IAS 142] 142] 132] 140] 145] 145] 128] 106 90 88 7 85 | 80 72 
i Se 7| 6] Si | 8] Bi wml 1%} 3] 10; 10 Si.) 5 
RUBBER TIRES AND TUBES. -....-..-......------.- 133 | 132] 123] 102 93 | 106 94 75 66 | 67] 757] "62! 63 68 
be Re 138 | 137] 128] 105 96 | 110 98 78 70 | 770} 759 64 | 66 71 
II Sicecaei soci ccscccmieeebevaussen een 100 94 84 73 69 75 69 53 42 | 745 41 42| 39 41 
I ios aieccccseninccionnssicnios 145 | 157] 164| 178] 170] 179] 167] 158] 138] 150] 143 | 152] 146| 165 
Rn at is sce SRSA SCS Sa UE 77 76 80 82 76 88 89 86 55 58 63 70 | 65 72 
LO EEE RT) 200 | 224] 234] 256] 247] 254] 233] 219] 202] 221] 206| 216 | 210 240 
Manufactured tobacco. _.....-.....-... -------- 86 82 82 86 81 88 85 81 69 78 78 S4 80 84 
Minerals—Total...............-.-..--..--..----- 105} 117] 118] 115] 120] 125] 123] 112] 108] 103 98 95 91 PQ2 
| 
EI OI ET TRE 61 70 72 72 77 92 92 87 84 72 67 58 52 P51 
Anthracite 103 64 66 39 38 54 72 69 69 72 57 56 47 P64 
Petroleum, crude 174 177 175 177 184 182 177 172 171 170 168 170 170 P162 
Iron Aine cnnitntnn tid peee ea nakbhcinbaneekbinedtonates 238 240 245 257 218 156 fh es SE See a eee 28 
EE TTI I 114 117 111 104 103 110 112 108 109 103 97 92 83 80 
BE nvetasewntaenwussbcenngesnrestiinnmionenwiamts 84] 75] 72] 79| 79| 73| 84] 82 70} 69| 65| 73 59 
fe, Oe ae OS LSS DS et OR See 104 98} 105} 126] 138] 111 90 | 12 105 97} 104] 106 96 : 














® Preliminary. * Revised. 


Note.—For description see BULLETINS for February and March 1927. 


For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 


tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box 
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 





































































1937 1938 

Industry and group ania SE EEE SE GR RE — -— ~~ oeeeneoe ee = 

Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.| May 

| ne OO a a 101.6 | 102.2 | 101.4 | 103.0 | 102.4 | 100.7 | 98.4] 94.1] 89.0] 84.2] 83.0] 81.6] 79.2) 77.6 

Durable goods---_--- .| 97.4 98. 4 97.8 | 100.1 99. 3 98. 6 96. 7 91.4 84.4 76.8 73. 8 72.3 69.3 7.4 

Nondurable goods_-_.-......--- 106.2 | 106.2 | 105.3 | 106.2 | 105.6 | 102.9 | 100.2] 97.0] 94.0] 92.1 | 92.7] 91.6] 89.9) 88.6 

IRON, STEEL PRODUCTS---.---..------- 108.0 | 108.7 | 100.7 | 108.3 | 108.7 | 108.4 | 105.4] 98.4] 90.5} 82.9] 80.2] 78.6] 76.3) 74.6 
Blast furnaces, steel works__------ 118 120 106 121 122 123 119 110 100 91 88 86 83 80 
Bolts, nuts, washers, rivets__..---- 93 94 82 88 87 88 85 81 74 63 63 62 61 2 
Oast-iron pipé..................... 72 72 69 68 66 64 62 59 61 56 56 57 58 57 
Cutlery, edge tools_........------- 87 89 86 89 92 91 88 86 83 79 7 73 73 71 
) | as aaa eee eee 73 73 73 77 73 74 72 65 60 52 48 44 44 43 
TERROR occ cantnnnyncvenccenan 99 98 96 96 93 93 04 91 83 71 67 65 61 59 
Plumbers’ supplies_........------- 97 98 91 89 92 95 93 90 82 81 78 78 80 81 
Steam, hot-water heating-.....---- 82 82 80 81 77 77 71 64 61 59 56 57 56 57 

Nl a Sasi cats inca Shee 113 113 118 107 111 105 99 85 80 75 80 79 74 7 

Structural, ornamental_-- 77 78 79 79 78 75 70 66 64 61 61 58 
Tin cans, tinware 107 107 110 109 104 98 99 94 92 91 91 90 91 
i) Se See ee eee 103 102 103 105 99 96 91 87 82 79 79 7 75 
Wirework 183 181 176 171 170 187 180 161 133 124 121 117 116 

MACHINERY 5 125.6 | 129.4 } 131.5 | 131.3 | 130.2 | 128.9 | 120.8 | 113.2 | 104.8 99.6 96. 4 92.4 89. 2 
Agricultural implements_-_---.---- 130 136 143 147 148 151 158 145 140 135 130 130 129 125 
Cash registers, ete._.........------ 131 134 136 137 135 137 136 134 129 127 128 127 126 124 
Electrical machinery_-.......-..-- 115 118 120 121 121 121 119 113 105 96 90 86 2 79 
Engines, turbines, etc. _........--- 140 147 146 150 151 155 157 152 143 133 123 119 116 107 
Foundry, machine-shop products_} 108 110 113 114 114 112 110 105 99 91 87 84 80 78 
Machine tools.............------.- 147 150 153 154 161 157 157 152 146 141 132 126 122 116 
Radios, phonographs-_-_.....---.-.- 189 155 190 214 201 180 162 127 115 104 110 100 105 96 
Textile machinery_............---- 85 87 87 87 88 87 84 7 73 68 65 62 59 60 
ee |, ese 154 154 159 156 155 150 147 134 123 117 115 113 lil 113 

TRANSPORTATION EQUIPMENT--_------ 118.6 | 122.2 | 122.6 | 123.5 | 121.3 | 123.9 | 126.3 | 119.1 | 102.8 | 82.7 | 78.8] 75.5] 68.3) 65.4 
pa ees 798 807 794 768 812 799 817 795 789 787 792 773 754 730 
DS ESL 128 133 134 136 132 136 138 128 109 &3 80 77 69 66 
Cars, electric, steam railroad___--- 70 71 70 69 69 67 71 73 61 50 44 39 34 29 
ee eee 55 55 57 60 61 64 66 64 60 57 51 44 36 31 
eee 106 104 104 102 106 106 106 107 103 99 96 4 88 91 

RAILROAD REPAIR SHOPS__--..------- 62.4] 62.4] 63.7] 64.4] 624] 60.1] 58.7] 57.4] 53.2] 48.4) 45.1) 444) 41.8) 40.9 
Electric railroad_...........-.-..-- 64 63 63 63 63 63 63 63 64 63 62 62 61 60 
Steam raliread........sccccocscsne 62 62 64 64 62 60 58 57 52 47 44 43 40 39 

NonFERROUS METALS, Propvucts.-__-| 114.3 | 115.4 | 115.0 | 115.4 | 115.9 | 113.7 | 109.4 | 105.1 | 97.9 90.3 | 87.8] 86.4) 841 2.9 
PO RETA e ee 123 132 138 138 131 103 122 114 106 101 97 4 93 
Brass, bronze, copper-- 124 123 121 121 117 112 103 96 90 87 85 s4 &3 
Clocks, watches_........- - 125 124 120 128 126 124 119 lll US 101 99 95 95 
Sp REE Rear ere 95 95 101 99 93 92 90 88 87 85 87 81 79 
Lighting equipment_._-..........- 100 96 94 93 97 98 93 85 71 70 67 65 64 
Silverware, plated ware_._.......- 74 73 73 82 78 80 78 76 74 72 72 71 70 67 
Smelting, refining-............._.- 85 88 89 94 94 94 90 86 84 81 77 75 73 71 
Stamped, enameled ware___.__...- 158 160 159 153 156 152 152 143 125 111 106 107 105 104 

LUMBER PRODUCTS_-_.......---------- 71.4) 71.7] 72.3 72.9} 71.4 69.3 | 66.4 62. 1 58.8 | 56.9 56. 1 57.1 55. 7 54. 4 
() I SE Rae: 90 91 92 91 88 86 81 75 73 71 69 69 68 67 
Lumber, millwork_........-...--- 58 56 56 56 55 55 54 51 48 46 47 47 46 44 
Lumber, sawmills__.....-....---.- 53 54 54 56 54 53 51 47 44 43 42 44 42 41 

STONE, CLAY, GLASS PRODUCTS-_-.-__-- 71.8] 71.3 | 70.4] 70.4] 70.3) 70.5] 69.4] 67.2] 64.9] 61.2] 59.5] 57.4] 56.0 54.8 
Brick, tile, terra cotta 54 52 50 51 48 49 47 44 43 42 42 39 39 38 
2 66 62 62 61 64 66 67 67 67 61 59 60 60 56 
_ Shoe oes tere 108 110 109 110 112 lll 109 105 100 92 87 83 79 79 
Marble, granite, slate._.....--_--- 43 44 42 41 41 42 41 41 39 38 40 38 36 36 
Sr 78 79 82 79 79 78 78 75 73 72 70 68 66 66 

TEXTILES, PRODUCTS_.......-..------- 107.9 | 107.6 | 105.4 | 106.2 | 105.9 | 100.9 | 96.4] 91.6] 88.4] 85.6| 87.0] 86.0) 844) 82.4 

By  icadiasesscasesaaca te 103.8 | 103.2 | 101.3 | 102.0 | 100.9] 95.9] 90.4] 85.8] 826] 80.2] 79.6 | 789) 77.9) 77.4 
OOrpets, TUSS..........cc0ancnsss 101 102 102 160 101 101 87 85 79 69 73 70 67 64 
ee ee 105 106 104 105 106 101 93 90 7 85 84 S4 82 81 
Cotton small wares_..........- 103 96 100 102 104 101 97 91 85 79 77 76 74 76 
Dyeing, finishing textiles_____- 119 119 114 116 116 114 113 108 104 102 100 99 100 102 
Hats, fur-felt.........<.cccc0s<: 86 84 90 87 84 79 82 87 87 84 82 Sl 79 63 
2 eee 122 121 118 123 121 117 112 108 101 101 104 103 102 9S 
Silk, rayon goods__......-.---- 85 84 86 84 81 76 73 67 61 56 56 58 62 | 63 
Woolen, worsted goods__--.-.-- 94 90 87 84 78 70 68 60 61 59 55 50 49 53 

B. Wearing apparel___.- 115.0 | 115.3 | 112.0 | 113.1 | 115.1 | 109.7 | 107.4 | 103.0 | 99.7] 95.8 | 101.8] 100.4 | 97. 1} 91.8 
Clothing, men’s__---- 113 116 109 109 108 103 100 94 89 87 93 92 89 79 
Clothing, women’s 146 144 142 145 156 147 143 139 136 132 140 134 129 126 
Corsets, allied garments___..... 88 89 90 91 90 89 89 89 90 88 86 M4 83 s4 
Men’s furnishings_--.-.....---- 140 138 141 147 139 129 128 122 114 105 114 115 lll lll 
MEE cediadwadiuacniomane 54 53 54 52 54 51 50 48 50 51 52 51 54 50 
GRID, COMM, cccccncccuccccsas 124 119 118 119 117 115 114 109 107 99 105 109 106 104 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 


VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 


1923-25 average = 100] 





















































1937 1938 
Industry and group ao i hina! carmen : —— —_—_—— 
Apr. | May | June | July | Aug. | Sept. | Oct Nov Dec Jan Feb. | Mar. | Apr. | May 
ERAVRER PRODUCTS... wii. cnnsncccens 96.5 | 96.0 96.1 95.2 | 93.0 90.0 | 88.8 85. 7 86. 1 87.2 87.8 87.0 86.4 83. 4 
ee eee 97 96 97 97 94 90 90 88 89 91 92 91 91 87 
RR eseicccnndwenninc cena eases 100 100 99 95 94 93 89 83 78 77 77 75 75 74 
pe eg 2, a a re 116.1 | 114.8 | 114.7 | 119.4 | 116.2 | 114.8 | 113.8 | 114.2 | 111.5 | 111.9 | 112.0 | 110.4 | 107.6 | 107.6 
Ree eee ee 134 135 135 136 134 134 136 134 132 133 132 132 131 130 
Sr eee 199 203 206 209 210 209 199 209 204 207 211 207 200 200 
| NS TS OS ee 86 &S 90 91 88 87 86 &4 84 87 SS 87 SS 87 
Canning, preserving_-..--......... 154 144 143 169 155 151 138 141 135 135 135 128 112 120 
oo EE EEE 79 78 77 81 82 76 80 80 78 79 78 76 77 74 
NE ied il nen nib kare ees acne 7 76 75 78 77 74 75 75 75 74 74 74 74 74 
es enya 73 76 77 76 75 76 72 74 75 72 73 71 74 73 
Slaughtering, meat packing_-..... 91 90 89 91 88 88 89 90 87 90 SS 86 85 S4 
| ee eer 98 90 90 91 89 108 110 105 79 38 76 83 86 74 
Sugar refining, cane_._......-....- 84 78 7 79 75 66 67 69 76 68 74 69 67 76 
ToBaccO MANUFACTURES____---._.... 61.1 61.2 60.2 61.3 60. 8 60. 2 59.3 59. 6 59. 6 56. 2 60.1 60, 2 59.9 60.7 
II GNNNN oo g S i oa 56 56 58 57 57 56 56 56 56 56 57 56 56 56 
Clore, Gisereties.... <...c.ccccncdnscn 62 62 61 62 61 61 60 60 60 56 61 61 60 61 
PAPOR, PRINTING ccc ccccccccccccnccuc 107.5 | 108.0 | 108.2 | 107.3 | 107.4 | 107.8 | 107.0 | 105.0 | 102.1 | 100.7 | 100.9 | 100.6 | 100.0 98.8 
EE IP te 106 106 106 105 104 100 99 97 94 92 92 93 92 91 
RL een ee 119 120 121 120 119 119 117 114 109 108 109 108 107 105 
DOCK, 300 DTINGNE..< 55. ccccsaccce 97 98 98 98 98 99 99 98 95 94 94 93 g2 91 
Newspaper, periodical printing.._| 105 106 106 105 105 107 107 106 105 103 103 103 104 103 
CHEMICALS, PETROLEUM PRODUCTS_-| 124.4 | 126.0 | 127.5 | 127.7 | 127.2 | 127.4 | 123.7 | 120.9 | 115.5 | 113.0 | 112.8 jill. 109.1 | 109.2 
A. Other than petroleum_-____..._- 124.8 | 126.1 | 128.0 | 128.1 | 127.3 | 127.9 | 123.4 | 120.2 | 114.2 | 111.4 | 111.2 [109.2 | 106.8 | 106.8 
a See 136 138 137 138 137 137 135 129 123 120 117 113 110 108 
Cottonseed oil, cake, meal____- 77 77 72 62 62 97 87 90 85 98 97 SS 99 92 
Druggists’ preparations_......- 113 112 114 112 114 112 110 109 108 104 105 104 105 107 
See eee 95 93 97 97 97 97 94 93 93 90 86 87 SY 87 
ea ee 94 98 110 104 105 v4 89 86 89 83 S4 75 |} 76 S6 
Paints, varnishes__..........-. 136 134 134 136 136 134 132 129 124 119 117 18 =| 116 114 
Rayon, allied products___...._- 378 392 408 413 407 407 380 367 330 312 323 331 | 303 310 
EE Ee er ee 107 103 103 104 103 102 99 98 96 96 v7 9 | 98 92 
B. Petroleum refining.............] 123 125 125 126 127 125 124 124 121 120 119 119 | «119 119 
Rusass PROvUCTS................<..- 95.8 | 101.7 | 100.0} 96.6] 99.8 | 99.5) 98.1] 90.4] 86.3] 79.2] 74.5] 72.3 | 72.0 | 70.2 
Rubber boots, shoes_.............. 82 81 76 67 77 76 74 66 63 58 56 56 | 58 56 
Rubber goods, other__............- 144 145 144 140 140 137 135 126 121 110 108 106 =| :107 106 
Rubber tires, inner tubes_......_-- 79 89 89 87 90 91 90 83 79 73 66 63 | 61 59 
| 


r Revised. 


Note.— Figures for May 19388 are preliminary. For description and back data see pp. 950-978 of the BULLETIN 
Underlying figures are for payroll period ending nearest middle of month. 





. 259 of the BULLETIN for March 1937. 


for December 1936 and 
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FACTORY EMPLOYMENT AND PAYROLLS, BY 
INDUST 
SEASONAL ADJUSTMENT) attics 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 avera 100] 
~ gZ ddd. Dem Le y g,e— 












































| 
| Factory employment | , 
| ploy Factory payrolls 
Industry and group 1937 1938 } 1937 } 
| Yo | 1938 
| | | | — = 
Apr May Jan Feb Mar. | | ; 
ay | Jan. . | Mar. | Apr. | May ay | J: ‘eb. | 
ey peensip marl kone Ke pr. | Maj Apr. | May | Jan | Feb. | Mar. | Apr. | May 
; ee he I : ae _ | . 
ee ee ae 102. 1 102.3 82.2 4 7 7 | 2 Sees ees a 
ah... | mel 3} 822] 823| 81.7] 79.6) 77.5 | 104.9 | 1.71 7221 m2) m7) @ 
eee ene eek abe: 08.6] 9.¢ 75.1} 73.3 72.4 70.0 68.3 | 106.4 6391 @3-7 13.3 70.7 69.4 
a 105. 9 104.8 89.9 | 92.1 91.7 | &9.8 87.4 | 102. 9 SI. 6 — _s pt 9 
. 7 2. § .6| 85. 85.3 82.0 ‘ 
IRON, STEEL PRODUCTS---_-_- cevcca.| 109 | TKI} Bi.2 | 80.0 78.9 | 76.9| 75.5 5 | | te 
int ae ales. |i |e | o | = a7 | 76.9 | 75. 5 | 124 5 | 124.7 | 59.1 61.3 62.1 61.2 61.0 
oo aon a, —- a | ae o = ? 4 82 146 | 146 | 62 65 66 65 6 
Cast-iron pipe See ey ee 71 72 56 | +3 a Se po | ne | = = + 5 51 , 
Cutlery, edge toois.......- 90 89 | m8 | 78 06 } o¢ | o | 62 62 | 36 35 39 41 ta) 
—— ' ¢ : oa 74 fo - 70 70 | 72 } 86 87 | 63 64 63 60 - 
Hardware___- 100 OK 71 . bs “ 4 Ly "4 = 8 1 
PP Pe aed ( ; 99 71 68 66 61 | 6 gq | ‘ a oa 
Plumbers’ supplies... | on 06 78 “9 mg >a | 60) 114 117 56 | O60 7 52 4 
Steam, hot-water heating -_____ s2 | g2 57 56 pa cb SU is 77 | «53 2 52 5 59 
Stoves____ 15 0=| 117 a Be dd 6 | =~ is is 43 42 
8 ween 5 | i 64 | 74 77 BS | 7 06 | 107 | 57 ) - - 
tructural, ornamental....__-_- 760«| *«#77 64 | 61 eo | O&K a 1 Ae an 7 = 
Tin cans, tinware- 102 =| «10 86 ns a 8; 9 | 59 | (56 55 53 3 
8 SES 2 | ) } 86 87 | 88 oO | 12 9? 1 5 
fa gg siglo a | to i = ia = | 88 " | 108 l RS SO q2 9] 95 
Tools prt 82 | 79 «| «O77 75 «| :116 =| «114 7% | 73 «| 76 70 «(| «(69 
rework.-..-.-.-..-.-.--.---....| 186 | 183 | 133 | 124 [121 | 117 | 116 | 184 | 189 os | 102 08 ae 
MACHINERY { . 102 105 102 | 98 
NERY - : 4 24.3 | 126.1 | 104.0 |} 99.7 : 9.7 33 3 5 
Agricultural implements 138 =| 140 138 | 138 9 8} 93.2) 89.7 | 133.9 | 134.9 | 95.9 | 91.8] 88.7 84.2] 81.4 
ral pear ndhagg og ms aa | oo 38 a 1s? 137 129 180 i840 | 172 176 178 169 as 162 
es pen ~~ |= 27 | 128 | 127 | 126 | 124 | 48 | 49 | 129 }123 | 12a [ans | aa7 
Engines, turbines, ete.. 144 | 149 130 125 121 | 19 00 a oa 8 | 82 | 3 | 73 | 70 
e ~- - | A 53 1: } 1s ; 
Foundry, machine-shop produets 110 112 90 | &87 85 | 82 a < 7 2s | 120 } 119 | 115 102 
Mas se leipa s : 147 150 139 134 ~ oe ig 119 119 SO) } 78 |} 75 72 | 70 
Radios, phonographs______ . 158 140 or "95 | — | Ue 159 | 162 132 120 112 101 9 
fe machinery : (ie ts 69 | 6 64 60 pad 120 | 20% | 72 | 6 60 | 71 
lextile mecl : : 6 | 6 | 6 ; 96 | 95 53 | «#52 5 ( ‘ 
ypewriters -. 154 154 118 114 | 113 111 113 157 155 77 «| «88 | a1 | 38 i's 
‘a | | 1 | s } 7 
TRANSPORTATION EQUIPMENT | 125.4 | 128.3 8 77 7 | | 3 | | 
oo ondenes = Lh 34 ; ,80 6 pL 8 | 72.0] 68.6 | 128.6 | 134.1 68.6 | 67.0] 66.0] 65.4] 61.3 
Automobiles — to yrs o | 769 14 iY 739 675 | 699 700 | 689 684 
Cars, electric, steam railroad 75 78 45 a ia 37 32 "30 0 «| 48 “4 o |e 
Locomotives..._____. ; . 57 5O 59 | ‘ 30 ; o | 32 89 a0 44 | 48 44 40) 4 
Shipbuilding... : 109 107 oo «(| am = = 33 $5 47 38 | 37 33 «| (6 ~ 
i 7 rT 95 95 ( 93 123 119 114 | 110 109 | 106 07 
RAILROAD REPAIR SHOPS 63. 3. 6 7 | | | | a 
! Py § oer 3.3 63.6 ) y 9 | 5 » 3 v4 7 
~rpeeathayoa hg = 17.6 44. 9 44 5 42 3 $1.6 67.4 67.1 47.3 45.61 45.5 4 43 
a c 4 i i 63 | 62 | 62 | 61 | 60 68 66 68 69 f ao a 4 
: ad__. 63 64 46 44 | 43 ; 41 40 68 67 46 44 | ‘4 = a 
' | | a ) | | 42 | 42 
NONFERROUS METALS, PRO : D. 6 5 | a 
NFERROUS METALS, DUCTS... 115 115.5 | 87 { 2.8} 1 | 
yee tind = vb B. ] — 87.4 84 ) 82.8 114.2 | 113.1 73.2 | 73.4 74.2 69.3 | 68.8 
i ea cae . 128 126 0 a | — 97 95 | 131 135 97 | 97 | 101 93 99 
Clocks, watches 123 123 pe 7 87 85 S4 | 133 127 71 70 | 72 69 =I 2 
Jewelry a a rare 8s 39 97 101 99 =| 94 04 122 | 122 87 89 si | 68 s 
‘aa : an y ba ve if 
Lighting equipment - 101 100 69 = - ioe i4 0S 09 61 oh | 52 51 
Silverware, plated ware 74 74 69 | ral 7 | 70 $0 rt 70 7 87 ” r | © 
Smelting, refining. : 85 8S 8] plo a 0 6y 69 70 | (54 | 57 | = ~ | id 
Stamped, enameled ware 162 163 5 16 10 08 i a 6 . a os 
big ; 105 | 106 110 108 | 105 164 166 &Y 93 101 OS : 
LUMBER PRODUCTS 70. 6 71.6 53 54. 2 s0| 5 | ‘ 
| sated ig a7 i a a | pes 2 - 8 ) 1.4 68 3 68 2 2.5 45.3 48.7 | 47.1 47.4 
Furniture oa 2- oo. 87 a7 69 68 | 68 f tid 79 7 19 3 54 | 49 48 
Lumber, sawmills 53 50 40 | 2 | 4: £- : ° 3 7 3 
; Seng: 53 55 40 40 | 42 | 42 | 42 52 33 7 7 § 
| | | 4 oO 4 4 be) 
STONE, ( LAY, GLASS PRODUCTS._- 73. 0 74. 4 55.11} 55.0 55. 5 | 56.9 57 7 
Brick, —_ terra cotta | 53 55 3 | a | ' he a =" eh Bt aa oe hs 
Cement. : | e7 | 69 an i 0 2» |*® 24 | 26 | 26 | 29 33 
Cement tans Seine sz | 69 50 49 | 54 61 62 69 71 461 45 CU] CBO OU C8 67 
Marble, granite, slate...._______ 43 15 = 3 5 - m= |) | & = | 7 a is 
Marb : ae ee » | 8 | } 37 39 =| «(4d 2 m 32 5 
Pottery........<. ; 4 82 82 70 =| «670 am 6 Ce 69 72 | 75 } 51 59 0 37 2 
TEXTILES, PRODUCTS f 3 Tl | | | ieiches ‘ " 
A. Fabrics- es : | 108 oa 4 84.7 | 89.2) 89.4) 86.3 82 100.2 | 96.2) 65.5] 74.5 | 74.6) 68 63. $ 
Carpets, Figs. of toe.7 | aoz'2 | soz] si 7| go] 71] wT] 100.3] oo] eo] x5] O84 | as:0] O29 
Cotton goods aa SN 87 86 $7 83 Hp il IE - 4 ~4 & r 
Cotton small wares_.._______- | 108 | 98 79 $1 80 7s m8 08 | Oe 68 | i y 1 72 
Dyeing, finishing textiles 123 119 104 S Ps ~- 78 78 108 Yb 68 76 77 71 | ) 
gg: lyre eee) | ri 105 | 105 103 102 115 | 106 S4 | 90 SY S86 | 84 
ord oe arene nail | a: | a ~ S4 S4 81 67 | 66 | 69 | 65 73 67 54 | 48 
Silk, rayon singer none eee | 82 } 79 58 = | r . i Ba | = £- ee = - ~ 
Woolen, worsted goods......_.| 89 ss | 59 60 | 50 47 os Le (2 |S = = ~d 
B, Wearing apparel_.. | 101.8 | 116.5 | 91.7 | 104.2 | 106.5 - ae 83 | «81 19 50 39 34 38 
paar frond Oa aE EP ---| 12l. 6.5 | 91.7 104.2 | 106.9 | 103.0 | 93.2) 95.7] 8&9 63.8 81.4 &3 j 63 
ei } 115 112 84 F { { | 76 Ew o. 
Clothing, women’s. ________- | 162 153 | 128 144 146 3 34 | 113 06 83 08 10 9 0 
Corsets, allied garments......_|_ 92 91 =f: ~ 1s3 4 =| Us 108 83 | 108 110 £44 59 
eee .- a R - 87 87 87 $7 | 90. | 2 | 7% 84 89 86 ar 
Men's furnish eee. fae m5 [iat fu6 |. | 116 | 106 | 7 | BB | | 8A 79 / 
ong a a as 107_—«|«120 ae ae a I f. “1 a oe oe z= ~ 35 
i. ‘hice uagenaee sea 2 120 89 103 110 108 105 1] 102 71 |} 84 91 86 84 
ee ; ath. ; | 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 
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Factory employment 


Factory payrolls 






























































Industry and group | 937 1938 1937 1938 
ear ee See ae a es ree Se et " 
pee ae ey a | | | 
| Apr. | May | Jan. Feb. | Mar | Apr. May | Apr. | May | Jan Feb. | Mar. | Apr. | May 
| | | | | | | 
| } | | | | 
LRATHER PRODUCTS .................. | 98.3 | 95.1 85.8 | 89.4] 90.1 88.0 2.6 | 87.7] 81.6] 65.6 73.2} 72.7 | 67.1 58.7 
OR SS ee ee ea 99 95 89 94 95 93 86 82 | 74 63 72 72 66 55 
ne Se cee | 100 99 77 78 76 75 74 | 111 =| 110 7 80 78 74 75 
POOR PRODUCTS... .<.<<cceceescs pa 107.7 | 107.9 | 102.9 | 101.7 | 100.4 | 101.0 | 101.8 | 108.2 | 111.6 | 106.5 | 104.3 | 103.4 | 104.1 | 107.0 
Rea eas Serre | 133 | 135 130 130 130 130 130 123. | 130 125 126 127 126 128 
FO eiee ees | 197 207 | 186 | 190 194 198 204 220 | 237 200 209 217 223 234 
DN exisixinsececuc wns aweceene | 84 89 81 | 81 | 82 85 88 66 | 71 66 66 66 68 74 
Canning, preserving -.._....-____- } 111 100 Bp | 76 81 83 113° | :109 80 7 75 80 85 
Confectionery.................-... | 74 71 76 76 75 72 67 71 69 74 74 rf 66 64 
Ee ee eS | 74 74 74 =| 74 73 =| «72 72 72 7 73 73 72 71 71 
OE EE ES | 69 | 82 62 | 62 | 63 70 79 64 76 59 59 61 67 74 
Slaughtering, meat packing______- | 88 | 89 93 | 8s | 4 | 8 83 99 99 108 96 92 92 95 
oe ea | 4 | 47 33 | (3 34 | 39 39 | 50 51 40 41 42 46 47 
Sugar refining, cane_._.______.__-_- 84 | 78 66 | 71 68 | 67 | 76 | 81 72 59 64 60 65 73 
| | 
TOBACCO MANUFACTURES. --_____-- -| 60.2] 59.9] 51.9] 588] 59.3 | 59.1 | 59.4 | 523] 53.6] 446] 488) 50.7] 49.3 | 52. 5 
Tobacco, snuff 56 6] 6U566lC| «C87SC|:sC88 57 | 56 | 56 66 = | «(66 67 68 65 66 64 
Cigars, cigarettes 61 | 60 | St | 59 | 60 | 39 | 6 | 51 | 52 | 42 | 46 | 49 | 47 | 5h 
| | | | | } 
gi Sy |.) | re cee 107. 2 107.7 | 101.0 | 101.1 | 100.3 99.7 98.5 | 104.8 | 105.9 95. 4 96. 4 96. 6 94.6 93.8 
Boxes, paper- 1104 | 104 =| 89 90 | 91 | 90 | 89 108 106 83 88 89 87 88 
I PNNN on cck ccenncceeus } 119 | 120 | 108 109 | 108 | 107 105 120 122 98 103 103 100 99 
Book, job printing.___.___.______- | 97 97 | 9 | 9 | 93 | 92 | 90 93 95 91 89 88 85 84 
Newspaper, periodical printing .__| 106 | 106 | _:108 103 103 | «(104 103 | 104 105 101 101 102 | 102 101 
| | | 
CHEMICALS, PETROLEUM Propucts.___| 126.6 | 124.5 | 112.7 | 113.1 {7113.2 | 110.4 | 107.5 | 136.4 | 136.7 | 117.5 | 119.2 | 119.4 | 116.3 | 117.9 
A. Other than petroleum. ______- | 127.7 | 124.6 | 111.0 | 111.8 Jr112.1 | 108. 6 | 105.0 | 136.2 | 186.2 | 112.2 | 113.6 | 114.5 | 110.9 | 111.4 
| Se ee ae 136 | 138 118 | «115 111 109 108 151 153 124 123 118 117 116 
Cottonseed oil, cake, meal____- 59 | «48 104 | 100 88 75 57 50 42 97 90 79 65 51 
Druggists’ preparations_...____| 112 108 106 | 106 105 104 104 120 118 118 116 115 115 114 
ee aaa 92 91 90 | 87 87 86 85 108 103 82 92 91 87 86 
ee eee 152 105 83 | 94 117 | 123 91 151 116 80 8S 111 } 121 97 
Paints, varnishes___-........-- 138 140 116 | 116 117 | 118 119 142 | 145 106 111 118 | 117 «| 121 
Rayon, allied products_._...__| 378 384 315 | 329 334 | 303 304 365 | 382 276 283 300 | 260 =| 275 
EER 108 | 103 94 «6| «(96 96 | 94 92 116 | 114 109 111 112 | 109 107 
B. Petroleum refining - _____--.__- 122 | 124 | 119 | 118 | 118 | 118 | 118 | 137 | 1388 | 135 | 187 | 135 | 134 139 
| | 
RusaER PROPUCTS .................... | 96.7 | 103.6 | 78.4) 74.4 2.9: RT 71.5 | 100. 3 109.2 | 66.1 59.2 | 60.6 | 61.7 63. 1 
Rubber boots, shoes. ___....-.--.- | 76 76 59 | 56 55 | 54 52 | 68 | 73 44 40 40 38 =| «40 
Rubber goods, other -_.-..........| 147 147 109 109 108 109 107 | 151 =| 154 95 97 98 99 | 97 
Rubber tires, inner tubes.-.-_--__| 81 94 72 | 66 64 63 62 | 91 | 103 61 50 52 55 | 87 


r Revised. 


NoTE.—Figures for May 1938 are preliminary. 
obtained from the Bureau of Labor Statistics. 














Underlying figures are for payroll period ending nearest middle of month. 


For description see pp. 950-953 of the BULLETIN for December 1936. Back data may be 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars. } 



































iaighchatecehzatii 
} Public works 
Total Residential Factories Commercial and public Educational All other 
Month utilities 
1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 } 1937 19381 1937 1938! 

Cs 242.7 192. 2 78.4 36. 2 37.0 6.6 21.5 15.4 68. 5 98. 6 19.6 19.0 17.8 16.4 
Peoruaty ......-...... 188. 3 118.9 63.0 40.0 12.6 4.9 2.3 13.0 59. 6 30.5 11.3 15.4 19.4 15.1 
. | ee aes 231.2 226.9 90. 2 79. 4 22. 2 15.7 30.0 20. 2 52.5 59. 7 10.0 21.0 26. 4 31.0 
PSR ae 269. 5 222. 0 107.8 74.6 30. 1 11.5 28. 5 18.9 65.7 67.0 14.0 16.9 23.4 33.1 
2 243. 7 283. 2 83.9 83. 2 18.5 8.6 25. 6 19.2 66. 7 122. 2 22.0 11.8 26.9 38. 2 
: |. Ee eer es i eae SS ee - | eee Ly el ee ig See / 5 | ee 
‘Dee reer A | i D See __) ee , ee | See i) | See 4 2 EES 
BN in  cawecduan , +) os Uk | ee sf » ee RO Wecmanes bk dt s | =a | « f eee 
September_._.__.____- | +, aoe a | ee 4k | Re \ 4 Ee eee tS Le 7 Se . . | eee 
CNN a. kes cee | 3 fl Se Sy it ol Cae CEE ee  * | = ; | ee 
November..._.-...... | Se sy eee |) lg Sere Sy SE We Stee i) =a 
December.-_._-.--.___- BORO Tisisccosca i Sean oS) SO ae 4 |) See i 2 Eee A ee ae 
| - ON 

Si ee fo eee Weare bsiacceus 1 i Se , i een oe Eee > ie ll ee Wa? t........ 


























1Not strictly comparable with data for earlier years due to changes in classification. Comparable figures for 1937 are expected to be avail- 
able for publication in a later BULLETIN. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 









































Total Publicly financed ! Privately financed ! 

Month | — 

1933 1934 1935 1936 1937 1938 | 1933 | 1934 | 1935 1936 1937 1938 1933 | 1934 | 1935 | 1936 | 1937 | 1938 

January_......- 83 186 100 215 243 192 39 157 55 149 112 118 44 29 45 66 130 75 
February_--.-_- 53 97 75 140 188 119 27 65 38 79 69 51 26 31 37 62 119 68 
March. .___._-- 60 178 123 199 231 227 25 126 68 96 66 95 35 52 55 103 165 132 
., See 57 131 124 235 270 222 18 78 53 105 74 99 39 53 71} 130 195 123 
|. a 77 134 127 216 244 283 24 72 47 94 93 144 53 63 80 122 151 139 
pO Seren 102 127 148 233 | ee 29 73 64 116 See 74 54 84 116 |) 
: eee 83 120 159 295 | 20 52 67 153 | See 63 67 93 141 i 2 Soe 
August... ....- 106 120 169 275 \ 47 69 92 153 | See 59 51 76 122 {| 
September - -__- 120 110 167 234 | fl See 71 69 97 116 | s ae 49 41 70 119 | gt SORE 
October__.____- 145 135 201 226 | ee 100 79 114 101 :; | Ses 45 57 87 125 | | ae 
November ___- 162 112 188 208 1 ee 126 74 118 89 fy RS 36 38 70 119 , | 
December.--__-- 207 93 264 200 po Se ee 156 61 | 196 82 13) ee 51 32 68 |} 117 Se 
hae 1, 256 | 1,543 | 1,845 | 2,675 | 2,913 |_..._..| 683 975 |1,007 | 1,334 | 1,152 |______. 573 568 837 {1,341 | 1,761 |______ 



























































1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 






































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars. } 
F. W. Dodge Corporation. Value of contracts in thousands of dollars.] See = pichictiniahaeseRbbaecbis 
Number Liabilities 
938 937 . = — ——— 
1s 1968 198 Federal Reserve | | 
Federal Reserve district See ee district 1938 | 1937 | 1938 | 1937 
May | Apr. May - 5 | |—- —_—| ——e 
a ——— seat) nc = aet apaRio | May Apr. May May | Apr. May 
Boston_________ eon SES = P 26, 306 15, 961 20, 816 | ———————— —_|——— a - = —|————- 
New York.__.. (RS tees _| $2, 493 39, 876 59, 735 - , , 
Philadelphia ‘| "esr! 22'906| is'018| Boston.............. 109] 105] 83] 1,228] 9a 766 
Cleveland + Think ahi ae ; 20, 887 17. 397 26, 302 New York-- jenna 327 305 259 4, 280 4, 686 2, 715 
Richmond.....__.. - eae ee see 21, 152 25, 114 24. 030 Philadelphia 49 58 42 S85 761 452 
Atlanta ice Vee oa ere 20, 157 16, 080 18, 779 Cleveland. — | 72 87 47 997 1, 265 S84 
Chicago....___----__. ; SPFit a 50. 101 36, 370 37, 412 Richmond_.__-- | 55 39 42 462 421 310 
St a aia Pit) eee 17.318 14, 384 13. 333 Atlanta cine sewes | 34 45 33 284 546 224 
Minneapolis.............-.--.-----| 8,495| 7,516 8, 142 | Chicago......... | Sy Se eS ae oe le 
Kansas City...__...-.._--...--.-----| 12,686 | 10, 205 8, 815 | St. Louis... .....- , 2 =| =) oe ~ 
Dallas 13, 680 16, 207 11, 356 Minneapolis_____- } 20 23 16 236 683 134 
ete ee ee > sill Geel ___ | Kansas City-.--- 48 56 48 1, 116 780 203 
istriets OR: 56 | 222, 016 942 7° od Te 21 28 13 437 254 84 
Total (11 districts)...............-| 283,156 | 222, 016 - 1381 san Francisco......| 128 132 103} 1,395 | 1,289] 1,053 
Pe Wiacaeneas } 1,053 1, 116 | 834 | 14,559 | 20, 106 8, 364 























Month 


Janusery.......... nrnicaentalats 
NN 
| ROS Amer ae ee 


| —— 2 es en ee 
CEES 
eee eae 





October icamebes 
See 
MIM tt ceteess sccande 


|, 


» Preliminary. 





r Revised. 
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MERCHANDISE EXPORTS AND IMPORTS 


Merchandise exports ! 


{In millions of dollars] 








1935 1936 
176 199 
163 182 
185 195 
164 193 
165 201 
170 186 
173 180 
172 179 
199 221 
221 265 
270 226 
223 230 

2, 283 | 2, 456 
































Merchandise imports ? Excess of exports 

1937 1938 1934 1935 1936 1937 1938 1934 1935 1936 1937 1938 
223 289 136 167 187 240 171 7 9 11 —18 119 
233 263 133 152 193 278 163 30 11 -ll —45 100 
257 276 158 177 199 307 173 33 8 —4 —651 102 
269 274 147 171 203 287 160 33 —6 —10 —18 115 
290 P257 155 171 192 285 P1458 6 —5 9 5 P109 
265 ae: 136 157 191 en 34 13 —5 ot Eee 
268 |_.- 127 177 195 eee 34 -—3 —15 Se 
fe | 120 169 193 =e 52 3 —14 SS ae 
BOT A nuwece 132 162 216 i) Sees 60 37 5 Pi itodenwn 
7 ee | 130 189 213 | a 77 32 52 TOP Boacacicn 
fh ee | 151 169 196 > er 44 100 30 2 eee 
320 " 132 187 245 Sees 38 37 —15 rill aed 
ra. 346 |._....- 1,655 | 2,047 | 2,423 | 3,084 |_.....- 478 235 33 TEE Picadas 


1 Including both domestic and foreign merchandise. 


? General imports, including merchandise entered for immediate consumption and that entered for storage 


Source: Bureau of Foreign and Domestic Commerce. 
Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average = 100] 


























in bonded warehouses. 


DEPARTMENT STORES—SALES, STOCKS 


{Index numbers based on value figures; 1923-25 average=100] 








1938 


Mar. 


| 
| Apr. |} May 


t \ 


ijusted for seasonal variation 





r 
Miscellaneous. -..........-- 
Merchandise }.............. 








1937 

May | Jan. Feb. 

es == 

Ac 

80 65 62 
77 62 54 
SS 46 35 
64 89 76 
44 44 41 
53 40 38 
133 82 78 
90 69 69 
69 61 62 


Without seasor 














60 


61 


1al adjustment 





57 | 58 
55 | 57 
39 35 
77 77 
38 42 
33 35 
52 26 
60 61 
60 60 














| 
Wan ge 4 ott teeta ee so| 59] 587] 57] 55] 57 
icc aac haaetuswaas 66 71 | 63 52 47 49 
EI ae 85 54 | 47 39 33 34 
Grain and grain products -- 58 80 69 71 68 69 
ee ee ear 39 4: 34 32 35 37 
Forest products --........._- 55 35 37 37 34 36 
NS ARENT EIEN 187 18 19 19 21 37 
Miscellaneous___........... 93 59 59 64 63 64 
Merchandise !____.._....... 69 58 60 | 61 | 61 60 
| 





1 In Jess-than-carload lots. 





NotTE.—For description and back data see pp. 522-529 of BULLETIN 


for June 1937. 


bining indexes for classes with weights derived from revenue data of 
ihe Interstate Commerce Commission. 


Based on daily average loadings. 
by Association of American Railroads. 


Basie data compiled 
Total index compiled by com- 
























































. Index of stocks (end of 
Index of sales ! month) 
| Month Adjusted Without Adjusted Without 
for seasonal | seasonal | for seasonal! seasonal 

variation | adjustment] variation | adjustment 
1937 | 1938 | 1937 | 1938 | 1937 | 19388 | 1937 | 1938 
a 93 90 72 70 74 71 66 63 
February----.-.--- 95 88 76 70 76 70 72 67 
| ae 93 86 90 77 76 70 78 71 
| err 93 83 89 86 76 69 79 71 
2 ie 93 78 95 80 76 69 78 71 
DU cssicineientiieaeraples ee DO foximee TW Acucainn 7O bicdnan 
sR Tee: Pee pins Sy ee 7 Ay ae ft 
an _ 5 ee . & Ree Yao (5 a) RAE 
September-.--.._-- _, eee Lt : eee | oe 
oO a at SE : |_|) Speers 
November---...... a a Ree tee se 
December--_._..--- ee SS .; SRE ee 
TO is cecetbaceodh bie ows We loccasdinassvaleawudts : See 
1 Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 

and April for the effects upon sales of changes in the date of Easter. 
Back figures.—Department store sales, see p. 631 of BULLETIN for 
August 1936; department store stocks, see p. 232 of BULLETIN for March 

1938. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926100] 





| Other commodities 








































































































| 
| 
com. || Farm | OO ee ee OO oor 
Year, month, or week | jog. || PPOd- | Foods | Hidesand] meytije |Fueland| Metals | pai tes | Ct Howse- | . 
| ties | ae | Total leather woaucts k ehting jand metal} esp valet) ¢ | furn ish- | Miscel- 
| |} products | PFO@UCts | naterials | products |™Materials ing goods | laneous 
a Seed | ee cepcinaatenal a —<—| |__| —_ —__ I —--- ST a aa ee 
WOR reegececeekcacs sass) SOS coe 99.9 | 91.6 | 109. 1 | 90.4 | . 100. 5 95. 4 94.3 82.6 
LL SERS | 86.4 || 88.3 90.5 | 85.2 | 100.0 | 80.3 | 5 § | 89.9 | 92.7 77.7 
|) a ae _-| 73.0]| 64.8] 74.6 75.0 | 86.1 | 66.3 | .5 | 5 | 79.2 | 84.9 | 69 8 
OT ISR ee -.| 64.8 48.2] 61.0 70. 2 || 72.9 54.9 | 70.3 80.2 | 71.4 751 | 64.4 
SR aes | 65.9 61.4} 60.5] 71.2} 80.9 | 64.8 | 66.3 | 79.8 | 77.0 75.8 | 62.5 
OO RRS aS OE -| 74.91) 65.3] 70.5] 78.4 | 86. 6 | 72.9 | 73.3 | 86.9 | 86, 2 81.5 | 69.7 
| Se Tae ----| 80.0 || 788 83.7 77.9 || 89.6 70.9 73.5 | 86.4 | 85.3 80.6 | 68.3 
MOOG 2 -skcesanancconns) (SL Seve 82.1 79.6 | 95.4 71.5 | 76.2 | 87.0 | 86.7 81.7 | 70.5 
CO ae | $86.3 }]| 86.4 | 85.5 5.3 104. 6 76.3 77.6 95. 7 95. 2 | 89.7 | 77.8 
} | | 
1937—April_- . | 88. 6 | 92.2} 85.5 86. 5 | 106. 3 79. 5 76.8 | 96.5 | 96.7 | 86.9 89.0) | 81.1 
May........ "..-| 87.4|| 898] 84.2] 863]] 106.7 78.7 77.2| 95.8 97.2} 84.5 89,3 80, 5 
June...-._- | §87.2|} 885] 84.7] 8611]) 106.4 78.2 77.5 | 95.9 96.9 83.6 89. 5 79.4 
DO Ee | 87.9 || 89.3 86. 2 86.3 | 106.7 78.3 78.1 | 96. 1 96.7 83.9 89.7 | 79.0 
August_____- ; | 87.5 || 86.4] 86.7 86.1 | 108. 1 77.1 78.4 | 97.0 | 96.3 92:3 91.1 | 77.3 
September_....___-| 87.4 |} 85.9] 88.0 85.9 | 107. 6 75.3 78.7 | 97.1 | 96. 2 81.4 91.1 | 770 
Oetoner...........) Sis 80.4 |} 85.5 85.1 | 106.7 73.5 78.5 96. 4 | 95.4 81.2 91.0 | 76.2 
November. -| 8&3} 7&7), 8.1 84.3 101.4 41.2 78. 2 | 96.8 | 93.7 £0, 2 o0. 4 | 75.4 
December.........| 81.7 || 72.8] 79.8] 83.6 97.7 70.1 78.4) 963] 92.5 79.5} 89.7 75.0 
| | | | | | | 
1938—January .____- wel Ss 71.6 | 76.3 83. 5 | 96.7 69.7 78.3 | 96.6 | 91.8 | 79.6 | 88. 3 75.2 
February_-_.-_-__- | 79.8] 698] 73.5] 83.0] 94.7 68. 6 78.5 | 96.0 | 91.1 | 79.1 | 88.0 | 4.8 
March.............| 79.7 70.3 | 73.5 82.6 93. 6 68. 2 77.7 96.0 | 91.5 | 78.7 87.7 | 74.4 
April . | 78.7 1| 68.4 72.3 82. 0) 92.1 | 67.2 76.8 | 96. 3 91.2 | 77.5 87.3 | 734 
May 78. 1 67.5 | 72.1] 81.6 91.3 | 66.1 | 76.2 | 96.7 | 90. 4 | 76. 8 87.2 | 73.1 
Week ending | 
1938— Feb. 5 + en 70.9 | 74.5 83. 2 95.9 68. 5 | 78.8 | 1 | 91.6 | 79.0 90.5 | 7 
Feb. 12 | 79.6 70.1) 73.2| 83.1] 95.6 | 68. 2 | 78.7 © 91.2 78.9 89.7 6 
Feb. 19._.. 70. 4 69.6 | 73.3} 83.0 94.9 | 68.1 | 78.6 3.2 91.1 | 78.8 89.7 6 
Feb. 26__ 79.6 || 70.2 | 73.5} 83.1 94.6 | 7.8 | 78.9 | 2 91.1 | 78.9 89.6 | g 
Mar. 5.-- 2 79.8 71.1 73.8 | 82.9] 94.3 | 67.9 | 78.3 | 96, 2 90.8 | 78.9 | 89.6 | 9 
Mar. 12-_- R 79.8 71.7 73.8 | 82.9 94.2 | 67.8 | 78.3 | 96. 1 90.6 | 78.6 | 89.6 | .5 
Mar. 19 79.5 70.5 73.4] 82.8 94.2 67.8 78. 1 96. 1 90. 6 78. 4 | 89. 6 a 
Mar. 26 | 79.2 69. 6 73.1 82.7 93. 7 67.7 | 78. 1 96.0 | 90.7 | 78.1 | 89.6 | 1 
Apr. 2 | 788|| 688| 726] 824] 934) 671) 781 96.0] 90.2 77.6 | 89.5 | “4 
Apr. 9. 38.5 68. 1 72.2 82. 2 92.5 | 67.0 | 77.6 | 95.9 91.2 77.3 | 88.7 % 
Apr. 16 78. 6 68. 9 72.3} 821 92. 0 | 67.0 77.5 | 95.9 | 91.1 77 88.7 1 
Apr. 23 78.6 Cit aa) oI 92. 6 66.7 | 77.3 95.9 | 91.0 77.3 88. 7 3 
Apr. 30. 78.3 67.8} . 71.9} 82.2 93. 0 66 77.2 96. 4 91.7 | 77.1 RS. 6 3.3 
May 7. 77.9 67.4 71.4 82. 0 92.2 66.1 | 77.1 96.3 90.9 | 77.0 88. 6 73.0 
May 14 ‘oS 67.4 71. & | 81.9 92.3 66.1 76.8 96.3 90,9 | 6.7 RR G | 73.1 
May 21 72:3 68.8 | 7: 81.7 91.7 66.0 | 76.6 | 96. 3 0), 4 76. 4 88. 6 | 73.1 
May 28 78.1 68.8} 7: 81.5 91.6 | 65.8 76. 5 95.7 90.9 76.0 88.6 | 72.7 
June 4 Be 67.2}; 7 81.4 91.5 | 65. 5 76. 5 95. 7 90. 2 75.9 | 88. 6 | 72. 5 
June 11 77.8 68.3 7 81.2 91.1 | 64.9 | 76.5 95.7 | 90.1 75.9 88.6 | 72.4 
June 18 78.4 69. 7 re 81.5 91.1 64.8 76.7 | 96.5 | 89.8 75.8 | 88. 6 72.7 
1937 | 1938 
Subgroups we peas ale i ceciaedl 1S saan | Subgroups a ieee ‘ake ~———- 
May | Feb. | Mar.| Apr. | May May Feb. | Mar. | Apr. | May 
| | | | | | | 
Sincacss es | Bees es res i ' : ——|— - = 7 | oa 
FARM PRODUCTS: | || METALS AND METAL PRODUCTs: | 
Grains_-.___- ios cnaatda | 73.0 | 69.0 | 66.0 | 62.3 | Agricultural implements. ._..__.__} 93.8 | 96.2 | 96.2 | 96.3 | 96. 3 
Livestock and poultry. ___. | 95.9 | 78.1 | 82.7 | 79.3 | 77.9 || Farm machinery -.....-....-- 95.8 | 97.7 | 97.7 | 97.8 | 97.8 
Other farm products-_-....._.___..| 79.0 63.5 | 62.8 | 62.0 | 62.2 || Tron and steel. _._____- sa ag eee 99.6 | 99.3 | 99.4 1100.4 }101.8 
Foops: | | Motor vehicles? _.____- eee ee 86.9 | 95.6 | 95.6 | 95.6 | 95.8 
Dairy products encase) 201 | TS} 76.7 | TL 7 | OT | Nonferrous metals__....._...__.___| 91.7 | 72.1 | 71.6 | 70.7 | 68.8 
Cereal products _. saccasunt S& 2 | 8&2) OOO) 708 1 4) Plumbing and heating. __________ 78.7 | 79.6 | 78.9 | 77.2 | 77.2 
Fruits and vegetables... _......| 84.1 | 56.8 | 56.5 | 56.8 | 58.7 || BUILDING MATERIALs: 
[| OS OS eee ee Ee Oe kere 95.0 | 91.5 | 91.1 | 90.4 | 90.5 
eae ..--| 75.2 | 66.7 | 65.9 | 64.5 | 65.4 ae 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
HIDEs AND LEATHER PRODUCTs: Sn ee 103.0 | 91.0 | 91.3 | 91.1 | 89.3 
See _._-}106. 1 }104.6 [104.6 |104.5 [102.5 Paint and paint materials! ______ 83.7 | 79.2 | 82.2 | 81.4 | 80.9 
Hides and skins................- 117.7 | 74.6 | 69.5 | 62.6 | 63.4 Plumbing and heating-________- 78.7 | 79.6 | 78.9 | 77.2 | 77.2 
| OS I a REA 100.6 | 84.4 | 83.3 | 82.2 | 82.1 Structural steel_......._________. 114.9 |114.9 114.9 |114.9 |114.9 
Other leather products --_-_..___- 102.3 |102.4 {102.2 |102.2 |102.4 Other building materials - ..---|101.3 | 95.3 | 94.8 | 94.8 | 94.1 
TEXTILE PRODUCTs: CHEMICALS AND DRUGs: 
Clothing .........................}| 87.2 | 85.8 | $4.6 | 846 | 82.2 0) ee .6 | 83.2 | 81.9 | 81.2 
Cotton goods..................__.| 92.6 | 67.6 | 67.5 | 65.7 | 65.0 Drugs and pharmaceuticals -_ ____- 9 | 73.8 | 73.8 | 72.8 
Hosiery and underwear __...____| 65.7 | 60.9 | 60.3 | 60.6 | 60.5 Fertilizer materials_...........__- 3 | 71.8 | 70.1 | 69.6 
Silk and rayon. -.__.-._.._....-___| 32.5 | 28.5 | 28.8 | 28.9 | 28.4 Mixed fertilizers .3 | 71.6 | 69.7 | 69.3 
Woolen and worsted goods. ..-_- 93.3 | 81.0 | 80.2 | 77.1 | 76.0 || HOUSEFURNISHING Goons: 
Other textile products_......___- 68.9 | 67.0 | 67.0 | 66.0 | 65.3 I 6c cine ncean 92.5 | 92.2 | 91.6 | 90.9 | 90.8 
FUEL AND LIGHTING MATERIALS: | | ERE eet 86.1 | 83.7 | 83.7 | 83.6 | 83.6 
pO SS Ee aaa 74.2 | 79.8 | 79.3 | 76.0 | 73.8 || MISCELLANEOUS: 
Bituminous ooél.................- 98.5 |103.2 | 99.5 | 97.5 | 97.5 Auto tires and tubes_..._...._.-- 56.4 | 57.4 7.4 | 57.4 | 57.4 
RR eee eraaeeeae es 105.1 {105.5 |105.5 |105.5 |105. 5 2 | are 139.9 | 86.7 | 85.1 | 79.0 | 78.6 
aera ook Lae fo ae , » (eee 94.6 | 89.7 | 88.8 | 87.5 | 86.9 / 
_ 2 ee AF 83.0 | 82.9 | 83.4 | 85.2 |-__.-- ee 44.6 | 30.2 | 28.4 | 24.5 | 24.2 
Petroleum products_---.....----- 60.9 | 58.0 | 57.9 | 57.5 | 56.4 Other miscellaneous--__-..-.....--- 85.5 | 82.2 | 82.1 | 81.8 | 81.5 
1 Monthly figures from January 1937 to February 1938, inclusive, and weekly figures from January 16, 1937, to April 2, 1938, are subject to revision. 
1 Preliminary revision. 
Back figures.—For monthly and annual indexes of groups, see Annual Report for 1936 (table 80); for indexes of subgroups, see Annual Report for 
1936 (table 81). Figures for revised series available at Bureau of Labor Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 

































































































































































Eu- Latin Asia Europe 
rn . 1 4 / bs j ne 
End of Montt 2. United | Can- OB. . in Ponte "a United Switzerland 
Pe SO Naas it eee cen ada Pinay dil ia (8 | coun- aa Vianna Ger- Italy3 Bel- | Nether- Na- 
tries) recta coun- | coun- | tries) 3 . many ae gium | lands abe . 
ries) tries) tries) dom tional | B.1.S. 
: R Bank 
1934— December_} 21,051 8, 238 134 | 11,010 601 805 263 1, 584 5, 445 32 518 590 573 624 4 
1935—December_} 21, 604 10, 125 189 9, 517 666 816 291 1, 648 4, 395 33 270 611 438 454 8 
1936—December_| 22, 630 |} 11, 258 188 9, 307 736 858 283 2, 584 2, 995 27 208 : 632 490 655 ll 
1937—April_____- 23, 204 || 11, 799 199 9, 302 731 879 295 2, 584 2, 846 28 208 607 670 635 11 
May..-----| 23, 529 |} 11, 990 193 9, 464 716 875 291 2, 647 2, 846 28 208 609 769 635 17 
i ae 23, 845 || 12,318 187 9, 466 730 863 281 2, 689 2, 722 28 208 625 848 635 8 
a 23,656 || 12, 446 188 9, 159 721 876 267 2, 689 2, 422 28 208 617 862 628 3 
August__._] 23, 592 || 12, 567 188 9, 141 711 717 267 2, 689 2, 424 28 208 607 862 615 4 
September | 23, 733 || 12,741 186 9, 129 711 702 264 2, 689 2, 428 28 208 590 862 612 6 
October ___} 23, 845 || 12, 803 187 9, 191 706 691 266 2, 689 2, 428 28 208 572 906 646 4 
November | 23, 968 12, 774 187 9, 359 695 687 266 2, 689 2, 564 28 208 570 940 644 5 
December_} 23, 964 12, 760 184 | 79, 381 685 687 266 2, 689 2, 564 28 r210 597 930 648 5 
1938—January ___|?24, 036 || 12, 756 186 | 79, 453 PGRD 687 266 2, 689 2, 564 29 r210 599 957 687 5 
February -|”23, 945 || 12, 776 188 9, 351 P683 686 261 2, 689 2, 428 29 7210 593 977 699 5 
March - -- - |?23, 928 || 12,795 186 | 9,330 P666 686 266 2,689 | 2,428 29 r210 531 998 698 7 
A pril__.___|»23, 769 || 12, 869 189 | P9, 100 P66] P686 P263 || 2,689 | 2,428 29 r210 529 1, 007 697 7 
ee sssiicdsoaicrie ft Mey ORM 167 | 70,062 |..--64.. aan) eee || 2,690 2, 428 29 210 456 1, 008 686 ll 
Europe—Continued Latin America 
End of month Czecho- 7 1 , 6 other} Ar- 
Aus- | Bul- : Den- Hun- | Nor- Po- | Portu- |Ruma-| oo; Swe- | Yugo-| 7 P 
tria | garia el mark |@Teece! pary | way | land | gal nia | 5P8iM! Gen | slavia ee om Brazil 
1934— December - -__- 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8 
1935— December - ---- 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17 
1936— December - ---- 46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25 
1937—April___-__---- 46 21 91 53 27 25 98 78 68 115 718 241 50 82 404 27 
| EES 46 22 90 53 26 25 88 78 68 116 718 242 50 82 483 28 
ee 46 22 91 53 23 2¢ 88 80 68 116 718 242 50 79 496 28 
es 46 22 90 53 24 25 86 81 69 117 718 243 50 7 487 29 
August_.___-.-- 46 22 90 53 24 25 86 82 69 118 718 243 50 7 477 29 
September-_-__- 46 22 90 53 24 25 86 82 69 118 718 243 51 78 481 80 
October - _----- 46 23 90 53 24 25 86 82 69 119 718 244 52 78 47 80 
November--_--- 46 23 91 53 24 25 86 82 69 119 718 244 52 78 471 31 
December-.---- 46 24 92 53 24 25 82 83 69 120 718 244 51 78 469 32 
1938—January - -._-- 46 24 93 53 24 25 82 83 69 120 718 245 51 79 463 P32 
February-.----- 46 24 93 53 24 25 81 83 69 121 718 253 51 79 458 P32 
a 546 24 93 53 24 25 90 83 69 122 718 261 53 79 447 P32 
oy exten 24 93 53 24 25 90 83 P69 122 7525 261 54 P79 442 P32 
ON See ee 24 93 53 | 24 25 90 s4 P69 P122 525 272 54 i) “ - 
| Latin America—Continued Asia and Oceania Africa 
End of month sma Mex- | por, | Uru- olines — — or ee — Tur- dines Egypt| South aie 
Chile hia ico : guay | coun- India I land key | coun- SYP") africa | coun- 
tries tries tries 
1934— December - ------ 29 19 23 19 82 18 275 7 394 7 25 22 6 55 184 24 
1935— December - --_--- 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936— December - ----- 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
1937— March-_-__-------- 29 23 52 20 77 18 275 12 456 60 23 29 3 55 237 25 
| Sa 29 18 47 20 77 19 274 16 459 74 23 29 3 55 215 25 
_ Se 29 14 46 20 77 19 274 19 452 74 23 29 3 55 211 25 
ers 30 16 45 20 77 19 274 16 443 74 23 29 3 55 201 25 
ee 30 15 45 20 77 19 74 55 412 79 23 29 3 55 187 25 
Angust....<.. é 30 16 43 20 77 19 274 46 261 79 23 29 3 55 189 23 
September_-__-___- 30 15 38 20 77 20 274 31 261 79 23 29 3 55 189 20 
ae 30 16 34 20 77 20 274 20 261 79 23 29 3 55 189 22 
November-__-_-_-_- 30 15 31 20 77 20 74 16 261 79 23 29 3 55 189 22 
December - ------ 30 16 24 20 74 20 274 16 261 79 23 29 3 55 189 22 
1938—January - .....--- 30 18 32 21 7 20 274 16 261 79 23 29 3 55 189 22 
February ------ * 30 19 30 20 7 20 274 16 261 79 23 29 3 55 184 22 
March.........- 30 19 25 19 74 P20) 274 16 261 79 23 29 3 55 189 22 
ee ee re 30 19 25 P19 P7 P20 274 16 261 79 23 29 P3 55 186 P22 
» Preliminary. r Revised. 


1 See notes under United Kingdom, Italy, and Spain. 

2? Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold 
on Mar. 31, 1937, and $1,395,000,000 on Sept. 30, 1937. 

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through 
March 1938, officially reported and carried forward for subsequent months. 

4 Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward. 

5 Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance with- 
German decree of March 17, 1938. 

Notge.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in Vo America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 
an orocco. 

For back figures and description of table see BULLETIN for June 1933, pp. 368-372 and July 1936, pp. 544-547; also see footnotes to table in BULLE- 
TIN for August 1936, p. 667; and December 1937, p. 1262. 
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GOLD PRODUCTION 
Outside U.S.S. R. 


{In thousands of dollars] 





























































































Estimated Production reported monthly 
world : 2 
Your or month —* | Africa North and South America Far East 
: Total ' . . a } 
outside |} South Rho- | West | Belgian] United! .... 4. —s | Colom-| ‘hija | Austra-} Japan [British 
}.8.S.R. || Africa desia ;} Africa | Congo | States! Canada | Mexico | bia Chile | lia proper | India 
$1—=26-8 /10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
Pe otra aaa 382, 532 | 35 ” 164 || 215,242 | 11, 607 4,297 | 2,390 | 45, 651 39, 862 | 13,463 | 2,823 683 | 8,712] 6,927 7, 508 
| Eee ane ere 401, O88 | 3 » 279 | 5 11, 476 4, 995 2,699 | 47, 248 43, 454 | 13,813 3, 281 428 | 9,553 | 8,021 6, 785 
1: eS ers 304 102 | 11,193 | 5,524 | 3,224 | 49, 527 5, 687 | 12,866 | 4,016 442 | 12,134] 8,109] 6,815 
ers ----| 458,102 | 421, 656 | 125000 | 5,992 | 3,642 | 50,626} 62,933 | 12070 | 5,132 788 | 14,563 | 8,198] 6,782 
SSeS ss 469, 257 rd 20, 176 | 13,335 | 6,623 | 3,631 | 52,842 | 60, 968 | 13,169 | 6,165 | 3,009 [16,873 | 8,968] 6,919 
| 21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
1008 5 .c.c.c---<-..} | 796;408:1°721,401 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,094 |28, 568 | 15,183 | 11,715 
\( ee ___.--| 828,003 |r723, 642 | 12,153 | 6, 549 |108, 191 | 104, 023 5 | 12,045 | 8,350 | 730,559 | 16, 354 | 11, 223 
i ae > ae 882, 533 | 7771, 950 | : | 13,625 | 7, 26,325 | 114, 971 11,515 | 9,251 | 731, 240 20,043 | 11,394 
, ae ares Y¥70, 206 |? 856, 708 396, 768 28,053 | 16,2905 | 7 131, 181] 5 | 13, 632 9, 018 | 740,118 | 23,684 | 11, 599 
ee 1P1, 045, 428 |P918, 456 || 410,710 | 28, 296 20,784 | 8, 143, 172 | 2 | 15,478 | 11,063 | 46, 982 p25; 065 | 11,574 
| | | | 
1936—October _ .__- 86, 347 | 776, 888 | 34, 199 2) 1,493 | 691 | 15,950 | 11,749} 1,943} 1,108 | 784 | 73,623 | 2,075 982 
November-- 82,215 | °72, 757 || 33,042 1, 506 | 634 | 13, 369 | 11,229 | 2,291 1,035 | 758 | 73,494 | 2,162 | 066 
December - - 83, 237 | 73, 779 ! 33, 858 2] 1,544 | 631 | 13,106} 11,612} 1,647 1,113 708 | 74, 197 2, 118 } 983 
1| | | | | | 
|| | | | 
1937—January - -.- 84, 278 73, 361 || 34, 352 2,315 | 1,671 586 | 11, 597 11, 499 2,854 | 1,332 935 3, 2,065 | O84 
February 79, 256 68, 535 || 32, 330 2,109 | 1, 563 579 | 10, 285 10, 853 2237 | 1,117 769 | 3, 2, 899 
March....-- 84, 864 74, 216 34, 381 | 416 | 1,605 634 | 12, 645 11, 420 2,510 | 1, 285 | 620 | 3,5 2.1! 982 
(| 83, 253 72, 673 || 34, 308 2,391 | 1,669 638 | 11, 245 11, 317 2,111 | 1,269 926 3, 2, 106 | 956 
a 87, 500 76,710 || 34,010 | 2,408 | 1, 559 681 | 14, 361 11,904 | 1,678 1,234 | 1,860 3, § , 122 | 982 
June PE es 87, 133 76, 715 34, 132 2, 339 1, 649 688 | 13, 150 12,071 | 3,701 1, 246 | 643 |} 4, 2, 093 | 957 
July. | 89, 160 78, 436 34, 895 2, 364) 1,650 693 | 14, 984 12,162 | 2,452 1, 476 | 962 | 3, 945 | 979 
August P92, 439 | PS1, 760 | 34, 598 2, 441 1, 822 710 | 18, 254 12, 196 2, 451 1, 422 782 | 3,¢ 35 | 975 
September. .| 88, 338 | ?77, 819 | 34, 170 2,421 | 1,890 695 | 15, 059 12,184 | 2,246 1, 298 S47 3, § | 932 
October } PYO, 196 | P79, 776 34, 559 2, 399 | 1,896 698 | 16, 111 12, 559 2, 449 1, 281 | YO7 a 5 | 961 
November PH), 240 | P79,876 || 34, 279 2, 352 1, 854 686 15, 987 12, 349 2, 849 1, 373 72 4,< 938 
December - - P88, 771 | P78, 577 34, 696 2, 341 | 1, 957 729 | 14,046 12, 658 } 2, 064 1,144] 1,088] 4, 2 1, 029 
1938—January - - P87, 469 | P76, 942 2, 381 1, 964 | 661 | 12,618 2,948 | 1, 456 797 3, 2 948 
February. P82, 402 | P72, 027 2, 246 1, 887 | 642 | 11, 207 2, 266 1,175 S46 $,333 | P2, 100 | 872 
March PSS, YOL | P78, 507 2,387 | 71,996 | 7521 | 12,850 P2,441 | 1,403 PYSS 4, 204 100 | 939 
April PS7,711 | P77, 209 P2, 376 | ?2,028 | 7661 | 12,339 | 7 5 | P2,441 | 1, 664 PYSS | P4, 554 2,100 | P34 
| I | | | | | | | | | 
Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8. 8S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures f for past years, atford a basis for estimating annual 
production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; a¢ $35 per fine ounce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185 (revised); 1937, $180 


r Revised, » Preliminary. 

1 Includes production in the Philippines. 

NOTE. For monthly figures back to January 1929 and for exp janation of table see BULLETINS for June 1938, pp. 539-540, and April 1933, pp. 
233-35. For annual figures of world production back to 1873 (including Russia-U.8.8.R.), see Annual Report of Director of Mint for 1936, pp. 103- 


109 and 1987 p. 104. Figures for Canada beginning January 1937 are subject to official revision, 


35 


Correction to BULLETIN for June 1938, p. 539.—In the third line in italics the value given for an ounce of fine gold should be $20.67 instead of $35. 
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United States 



































| 
| 
Total | Net imports from or net exports (—) to: 
| 
Year or month : het } | | 
imports || y;,; Toth. sie Hin. All 
or net || King” France| Bel- wg ag Can- | Mex- | Colom- my Aus- Japan British | other 
| 6 || dom | gium | jands lend ada ico bia Islands tralia India —_ 
| i * 
| 5 Ne ere | 1, 131, 994|| 499, 870} 260,223] 8, 902| 94,348] 12,402] 86,829] 30,270) 16,944] 12,038) 1,029 4; 76,820] 32,316 
ee 1, 739, 019|| 315, 727) 934, 243) 3} 227, 185 968; 95,171) 13,667! 10,899) 15,335 =a 75, 268; 47,054 
ae | 1, 116, 584|| 174, 093) 573, 671 8,351 71,006) 7,511) 72,648] 39,966) 11,911] 21,513 ‘Bae 77, 892) 39,745 
sR Se | 1, 585, 503!) 891, 531;—13, 710) 90, 859 6,461} 54,452) 111,480) 38,482) 18,397) 25,427) 34,713) 246,464) 50,762) 30, 185 
1936— October - ___---- | 218, 812}| 72,154) 96,013 799| 25, 745 8) 12, 222 630 4 2, 157 1, 869) ....-... 5, 782 2, 530 
November--.-_- } 75, 836)| 44, 665 2; «2, 845) ....... 3, 698} 10, 660 — 1, 628} 3, 781) ........ 6,182; 2, 289 
December - -.--. | 56,970)} 32, 998 9 OT xnaskee 3, 281 4, 709 rr 2, 273 ee 10,108} 2,193 
1937—January --.--- 121, 325|| 73,950) 10,864) 10, 691 271 6, 506 5, 865 1, 945 1 2, 123 | 6, 028 1, 463 
February----- 120, 326|| 75,238; 1,138 9, 153 s] 109; 2,910)_.__.-_- 7,077} 3,870 
Maroh......... 154, 332)| 121, 45] 76 3, 242 3 1, 944 3, 467 5, 696 4,017 7, 296 
Se 215, 811|| 175, 165 596 1, 973 4, 261 2, 231 2, 388 9, 978 4, 857 1, 737 
EE 155, 362|| 103,822} 1,375 2,800; 5,496; 2,106) 2,613] 16,593) 3,797 1, 160 
A ESE 262, 022!) 156,943} 11, 059 665| 2,177; 2,064] 2,167) 15,316] 3,966] 3, 866 
=e 175, 417|| 76,432} 1,138 5, 348 2; 2,410) 3,796) 44,459) 4,355 1, 925 
BUCO... cncnas 104, 844|| 30, 147) .-.-_-- | 3, 524 1 1, 505 3,710) 37, 697 3, 613 1,761 
September_._- 145, 495); 59, 066) _.____ | 2, 054 2, 110 2, 981 3.010) 40, 927 5, 275 1, 871 
October_.....-. | 90, 477 * 2, 089 1,375, 2,076) 19,875) 6,902} 2,051 
November-_._-- | 22, 110}| —5, 046) —24, 968) 2,285} 4,323; 2,286) 3,173) 37,148 767 , 326 
December-.---- | 17, 982); —40| —14, 987) - 3, 404 16 2, 292 3, 786; 18,774 107 1, 862 
1938—January-_-_--_- 2, 088! —20| —4,974 | BiG lacnencee 1, 676 (o .| Serer 1, 043 1, 870 
February---..-- 8, 036) —11 5) 721 2,105) 1,330 | Se See 1, 241 
March........- 52, 927|| 31, 395 39) 2,758] 2,102| 2,240 458] 4,484 2,979] 1,536 
April. 71,091}| 35, 429 18} 1,812 1 1, 883 1,241} 23, 311 2, 359 2, 353 
Bay: | 52, 775|| 2, 895| 35| 5,650| 2,108] 2,285} 3,582] 21,950]_______- 2 12, 750 
































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Includes $10,221,000 imported from Sweden. 


Notgr.—For gross import and export figures and for additional countries see table on p. 592. 
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United Kingdom Ger- 
many 
Net imports from or net exports (—) to: 
Total Total 
Year net im- South net im- 
mont ports Africa, Oth ports 
or net : Rho- ; rit All t 
United Ger- | Bel- |Nether- Austra- ‘°- | British | British , other | OF ne 
exports |! States | FFam¢e| many | gium | lands |U-9-8-R| “jig a India | coun- China | coun- | &xPorts 
Africa tries tries (—) 
716, 269||—497, 166) 348, 190) 121,017|—13, 585} 32, 575)_...__-- 41, 790| 335, 253) 206,693} 62, 397)_.._____ 1 79, 105|—90, 920 
369, 722||—435, 502) 142,137) —4, 726|—17, 476} 10, 796 931} 37,981] 404, 295) 181,602} 32,754) 14,051 92,879) 42,969 
1, 169, 931}; —276, 830) 756,215} 23, 292|—15, 133}—21, 215|______- 26, 723) 488,814) 128,421} 28,067) 13,930) 3 17, 647 3, 715 
19387_.-........-.--.| 420, 427||—834, 009] 541,187] 46, 147|—21, 993]—16, 572| 199,965) 24, 165) 464, 837) 66,330] 22,079) 15, 544) 4 —87, 253) —3, 718 
1936— Dee. ________- 100, 505}| —63, 914; 118,655) —624) —1,130) 1,836) ______- 2,126) 41,683} 7,243) 1,172) 1,927) —8,467| 5,098 
1937—Jan. .....__.._| —25, 523|) —73, 568} 22,453) —220 414, 1,021; 5,628) 2,504) 16,903) 3,953 ee —5, 305} 17, 426 
(eT 122, 296) —75, 615} 163, 919 153 Ts 1,968) 24,113) 8,7 ) —3, 942) 27,024 
/ . ee 78, 484||—104, 399} 124, 121 507; 1,587 965} 22,520) 2,727) 26,593) 5,760 |, —2, 489 588 
) aes 12, 036||—149, 444) 11, 281) —1, 055 104 927; 98,510} 2,122) 44,198) 2,848) 1,220)._...___ 1,325} 1,778 
Sa — 48, 319||—101, 710 —274| —1, 786) —1, 545 452 8, 430 2,353} 37, 106 8, 368 eo — 586 2, 956 
a0.........- 22, 957||—128, 380} 79,545) 8,398) —7,915 997) 14,027; 1,552 , 083} 4292782) 1, 251)_....._- 3, 767| —22, 222 
| eS 127, 953|| —79, 498} 112,113) 16,348) —9,207; —208) 14,153 705| 57,861; 6,129) 1,296) 7,227 1, 032) —11, 355 
WUE sigencaice 122, 643}; —26,043] 650,463) 12,212 416) —662| 16,914) 1,981) 54,463) 7,178) 1,171) 8,454) —3,903/—11, 467 
ae —29, 775]| —86, 145) —2,034) 8, 245 573} —420| 19,784) 2,039) 36,199) 4,735 Wi ncisxan 5 —13, 739] —8, 182 
Oct. ........-.| —6,348]| —16, 236] —2,831| 3,171) 8, 176)—10,047)_______- 1,476] 36,244) 5,739} 1,032/_..__._. § —33, 071 63 
ae 22, 054 4, 258} —2, 488 84) —2, 215) —5, 663}___.___- 2,359} 47, 694 4, 960 2, = 5 —30, 813 -79 
Pi cuacsccune 20, 976 2, 006) —15, 077 90|—12, 834) —65, 689)__.____- 2,379} 36, 528 5, 174 8, 300 —137 236 —247 
1938—Jan._...._-- 27, 245 1, 487) —9, 848 41] —1, 487) —6,055)______- 3,775} 32, 889 4,425) 10,063 —60 —7, 985 —200 
Feb... 51, 387 —1, 940 78 5| —3,067] 5,669} 2,958] 43,092) 5,002} 7,036}... __ 6 —10,973| 5,359 
Mar.... 79, 037 5, 5e —4, 276 49] 55, 448 3, 625} 11, 273 3, 620} 50, 540 5, 101 2, 786 —¥}| 7 —13, 586 —27 
Apr... 53, 186 || —18, 507) —3, 039 86} 15,039) —4, 139) 31,089 4,168) 35,077 3, 586 Peta 8 —13, 763! 96,011 
May? 112, 535 || —18, 965) —1, 047 —50| 60,300) —8,750|) 33,714 2,402) 48, 227 4, 657 1,114 —139 —8, 927 
| 
Switzerland British India 
| N 
_ ‘ ta : et imports from or net ’ 
Total Net imports from or net exports (—) to: Total exports (—) to: Gold Change in: 
Year or net net pro- 
month imports an imports : a duc- * é 
or net : or net tion e- Tivate 
exports || United — France | Bel- Italy —— other exports || United boa other in_ serves} hold- 
(-) States dom gium | ° lands | °0uD- (—) States ‘jan coun- India in | ings in 
tries tries India”) India ™ 
—12, 784| —45, 955) —29, 235) 18,397] 19,431) 2, 580 1, 500 —230, 720}; —82, 183) —144, 185} —4,352 11,222 173|/—219, 671 
647| —54, 858) —181, 725) —13, 940) 25, 542 342} —6,795—161, 872}| —46, 172} —113, 953} —1,746 11,393 —6|—150, 472 
—9, 127; —1,714 39, 305} 14,531) 51,299) 4, 600 23, 378 —121,066|| —57,167| —64, 349 450 11, 599__.._- —109, 467 
46||—51, 608} 11,940) —45,061] 27,739} —657| 6, 553 —5,852 —61, 689)|"—15, 246) "—46, 289 —153 11,574 —41)| —50,073 
—4,916) 2,291 —47 659} —33 20 —848 —65,506|| —3,677) —1,953 1% 963 ...... —4, 523 
—6, 675) 5,227 —612 732; —100) —575 1,866 —8,477|| —4,087} —4,488 98 984 _____. —7, 493 
—6, 247} 2,436 -1 ee —566)12 —13,507 —3,161|| —2, 750 —538 127 899 _____. —2, 262 
| et —463 —490 a 55 819 —3,968]) "—3, 401 r—693 125 062|_..... —2, 986 
—26| —1, 966 —289 | eR See 584 —6, 068) —863) —5, 223 18 956 —38| —5,074 
—1, 174) —1, 987} —3,132) 1, 107|_...-_- 96 611 —4,933|)} —1,101}) —3,710) —122 062_..... —3, 951 
—36, 242; —4,351) —8, 740 re 274 —879 —1,809)} _...-__- —2, 118 309 957 1 —853 
—1,243) —153) —1,831} —6512 4|—2, 278 —25 —8,689)| —1,644) —7, 253 208 979 —4| —7,706 
Sexaee —393) —1, 242 ae 350 —354 —5, 197 —424| —4,759 -—14 975_.....| —4,222 
—8| —376| —6,995 | —1, 186 1,456 —4,532)|.....___- —4, 883 352 —3, 600 
8| 3,286) —9,627; —109) —561| 4,559 1,307 —4, 655 —976| —3,752 73 oe —3, 694 
ss 4,869} —6,276) —227 559} 3, 275 1,914 —4,200)|.........| —4,294 94 938_.....| —3, 262 
SS 5,810} —5,828) 24,558) —6559) 2,553 358, —5, 999); _....-_- —4, 578) —1,421 1,029______ —4, 970 
8} 12,478) —13,978|} 10, 409 —41; 1,614 335 —5, 599 —414 —5,110 —75 isan —4, 651 
—35| 11,223) —11,518) —584) 615] 2,198 640) —7,423)|......... —5,712| —1,711 872... —6, 551 
— 3, 595] —9, 257 —943} 1,763] 1,421 233, —2, 740)i__....-.- —1, 738} —1,010 939_.....| —1,810 
7] —2,391} —6,084; —266) 5,397) 2,467) %—6,761 »—4,344 jcieabebreadass P934 p—3, 410 
260)|. 4, 803} —2, 973] —1,830]—1, 830] 2,973] %—6, 404____- Fae Te ROSES a3 
® Preliminary. r Revised. 


1 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. ; 

2 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland. 

3 Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000. ; 

4 Includes $67,655,000 exported to Central and South America and net exports of $16,596,000 to Switzerland. : 

5 Figures for Sept., Oct., and Nov. 1937 include exports to Central and South America of $15,120,000, $27,511,000, and $24,996,000 respectively. 
6 Includes net exports of $12,082,000 to Switzerland. 

7 Includes net exports of $6,000,000 to Switzerland and $7,590,000 to Sweden. 

§ Includes $10,088,000 exported to Sweden. : 

§ Does not include gold movements of Austrian State with Germany proper or foreign countries. : 

10 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
1 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 

12 Includes $14,292,000 exported to Germany. ; 

13 Figures for April and May 1938 include exports to Germany of $9,953,000 and $6,175,000 respectively. 


Note.—Germany, Switzerland, and United Kingdom.—In some cases annual aggregates of official monthly figures differ somewhat from re- 
vised official totals published for year as a whole. German gold movements by individual countries not available beginning July 1937. 
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Assets of banking department Liabilities of banking department 
Bank of England Gold (in 
issue Note 
(Figures in millions of depart- Cash reserves Dis- circula- Deposits Other 
pounds sterling) ment)! counts Securi- tion liabili- 
and ad- ties ties 
Coin Notes vances Bankers’ | Public Other 
1990—Dee. 25_..............- 145.8 2 26. 3 22.3 84.9 379. 6 71.0 8.8 35.8 17.9 
10—Dee. 81... -........s 147.6 6 38. 8 49.0 104. 7 368. 8 132.4 6.6 36. 2 18.0 
SS ae 120.7 6 31.6 27.3 133.0 364. 2 126.4 Be 40.3 18.0 
ae 119.8 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
oe! | eee 190. 7 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36. 5 18.0 
C= SS aera 192.3 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
TU05 20068. OB. ecw ncncened 200. 1 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1986—Deo. 30..........-....- 313.7 .6 46.3 17.5 155. 6 467.4 150.6 12.1 39. 2 18.0 
SS eee 313.7 on 58.6 4.9 105.3 455.1 100. 4 13.0 37.9 18.2 
3) eee 313.7 1.0 39.8 ma 123.4 473.8 62.3 52.2 38. 5 18.3 
SEE 313.7 1.0 44.8 5.5 119.7 468.8 87.6 26. 2 39. 6 7 
[ee 321.3 9 46.0 4.9 119.7 475.2 91.4 24.9 37.5 17.8 
OY ae ae 326. 4 9 38.0 6.3 164.3 488. 4 140. 5 10.8 40. 2 18.0 
CO) ao 326. 4 11 28. 1 5.8 135. 2 498. 3 104.3 10. 5 37.3 18.1 
aE, ae 326. 4 1.5 38. 1 4.3 128. 5 488.3 92.8 25.4 36.0 18.2 
. 3 Tee ee 326. 4 LF 37.9 6.2 126. 6 488. 5 95.1 21.8 37.2 18.3 
8 RSE 326. 4 1.6 43.3 8.1 121.1 483. 1 87.7 82. 2 36. 6 sy Ae 
ae 326. 4 1.5 66. 0 8.6 97.0 480. 4 83.6 35. 4 36. 3 17.8 
SS, aa 326. 4 .8 | 41.1 9.2 135. 5 505. 3 120. 6 11.4 36. 6 18.0 
ers 326. 4 6 | 53.2 10. 4 117.9 473.2 113.1 13.6 37.3 18.1 
ee 326. 4 8 | 51.9 6.5 116.9 474.5 105. 6 16.7 35. 5 18.2 
| 2, | eS 326. 4 8 | 41.0 8.7 131.0 485. 4 108. 1 7.8 37.4 18.3 
Apr. 27 ... pelos 326.4 | -8 | 37.1 | ona 133. 4 489. 3 113.3 10.9 36.5 17.7 
RRM ED cove sldacteseens 326.4 | 8] 46. 2 9.5 115. 1 480, 2 91.2 26.5 36.1 17.8 
ee 326.4 | 9 | 42.1 7.3 140. 6 485. 2 125. 5 10.5 36.1 17.9 
| i | 
Assets Liabilities 
| | | | : 
| Domestic bills | Loans on— Deposits 
Bank of France | - Bs a | Ad- 
or- | | | vances 7 y 
(Figures in millionsoffranes)| Gpjqs | eign | | to Short- oe Other aoe! rice 
ex- Gov- term Other Ane assets : — 
| Spe- | : : curities tion Govern- ties 
change cial’ Other ern- Govern- | securi- ment Other 
| ment | ment se-| ties 
| curities 
ee eRe 41,668 | 25,942 |___..__- ay Eee ae: 2, 521 5,612 | 5,603 | 68, 571 11,737 | 7,850 | 1,812 
Ce ee oS 3s 3 2 oe ee 2,901 5, 304 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
aa at ee ee i je Lees one 2, 730 7,157 | 8,545 | 85, 725 5, 898 | 22,183 | 1,989 
1982— Dec. 30 _...........-- 83, 017 1 ee < _ =e eee 2, 515 6, 802 9, 196 | 85, 028 2,311 | 20,072 2, 041 
1088—Dec. 29 ...........--- 77, 098 ,' eo 4. ee fats alee 2, 921 6,122 | 8,251 | 82,613 2,322 | 13,414} 1,940 
1934— Dec. 28 a ee ie ar 3, 211 5,837 | 8, 288 | 83, 412 3,718 | 15,359 | 1,907 
1935— Dee. 27 J |} Sees 7 673 | 3, 253 5,800 | 7,879 | 81,150 2,862 | 8,716} 2,118 
1936—Dec. 30 1,4 1,379 | 3,465 | 17,698 715 | 3,683 5,640 | 8,344 | 89, 342 2,089 | 13,655 | 2, 557 
1937—Feb. 26 1,323 | 1,524 | 8,990 | 19,772 873 | 3,594 5,640 | 8,235 | 87, 062 2,315 | 15,386 | 2,547 
Mar. 26 1,194 | 1,514] 8,440 5 225 | 3,698 5,640 | 8, 643 | 85,746 1,977 | 16,404 | 2,552 
Apr. 30 1,112 1, 470 7, 639 | 19, 991 965 3, 918 5, 642 9, 256 2 4,361 | 13, 408 2, 518 
May 27 1, 053 1, 437 8, 377 | 19, 980 385 3, 777 5, 642 8,158 | 85, 745 3, 154 | 14, 766 2, 502 
June 24___- 1,058 | 1,260 | 9,356 | 21,380 776 | 4,013 5,641 | 8,110 | 85, 985 2,209 | 15,710 | 2,549 
July 29 951 991 | 10,197 | 23, 887 958 4, 064 5, 641 8, 467 | 89, 307 2, 563 | 15,812 3, 152 
Aug. 26 911 833 | 8,655 | 25, 218 476 | 3,763 5,637 | 8,417 | 88, 255 2,251 | 15,927] 3,196 
Sept. 30 825 600 9,799 | 25, 1, 340 4,175 5, 637 8, 558 | 91, 370 2, 351 \, 3, 133 
Oct. 28 829 562 | 10,620 | 26,918 483 | 3,710 5,637 | 7,218 | 91,336 2,648 | 14,679 | 3,121 
LO Sf Sees 965 722 | 9,655 | 26,918 314 | 3,675 5,637 | 7,343 | 90,131 2,686 | 17,893 | 3,452 
Dec. 30 911 652 J 31,909 675 | 3,781 5,580 | 7,277 | 93,837 3,461 | 19,326 , 160 
ey Se 871 841 | 12,053 | 31,904 925 | 3,824 5,580 | 7,019 | 92, 255 2,689 | 23,720 | 3,285 
Feb. ‘ 874 821 | 11,582 | 31,904 866 3, 652 5, 575 7, 187 | 92,740 2, 226 | 20, 147 3, 154 
Mar. 31 845 573 | 10,321 |438, 574 997 3, 825 5, 575 8, 361 | 98,095 2, 233 | 21,409 3, 141 
Apr. 28 830 632 | 10,865 | 40, 134 879 | 3,700 5,575 | 7, 288 | 98, 519 2,802 | 21,237 | 3,154 
May 25 813 | 596 9,024 | 40, 134 113 3, 454 5, 575 7, 334 | 98, 923 3, 248 | 17, 525 3, 155 
| | 
































» Preliminary. 





1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and 
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

? By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 
pp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established 

y law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853). 

* Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1986—see BULLETIN for October 1936, p. 788). 

‘ Includes advances granted under Convention of March 22, 1938, between Bank of France and Treasury (see page 452); Convention author- 
izes 5,000,000,000 francs of such advances (see also BULLETINS for July, 1936, p. 603, and September 1937, p. 951). 


NotE.—For explanation of table see BULLETIN for February 1931, pp. 81-83; and July 1935, p. 463. 
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Assets Liabilities 
; | ; | ; 
Relehsbank Reserves | | Coie | Securities | | 
(Figures in millions of | Treasury | t | Security | y);.; l Other Note ; Other 
nsec hy a vills (and ~° | Eligible evade cireula- | Deposits | liabili- 
reichsmarks) Gold | mena bills | checks) oans | as note Other assets tion | I | poy 
| cover } } | 
| i 
| | 
| 2, 283 | 404 | 241 | 2, 608 | de 92 656 | 5, 044 755 736 
1980—Dee. 31 ............... 2, 216 | 469 | 206 | 2, 366 | i Rees 102 638 | 4.778 652 822 
19Gl— Dee. $i...........-... 984 172 | 98 | 4, 144 | 245 - 161 1, 065 4, 776 755 1, 338 
1932—Dec. 31_........-..--- 806 114 | 1 2, 806 | : |) eee 398 | 1,114| 3, 560 | 540 1 313 
1933—Dec. 30...-....-------- 386 Q | 49 3,177 | 183 | zby 322 | 735 3, 645 640 ” 836 
1934— Dec. 31.........-.----- 79 5 | 45 4,021 | 146 | 445 | 319 | 827 3, 901 984 1,001 
1986— Dec. 31.............<- 82 5 | 53 4,498 | 84 | 349 | 315 | 853 4, 285 1, 032 923 
1986— Dec. 31.........----.- “i 66 6 62 5, 448 | 74 | 221 | 303 | 765 4, 980 1, 012 953 
1937—May 31_.....--------- 69 6 5,001 | 50 | 104 | 310 o47| 4, 902 804 835 
1) 69 6 | 61 5, 262 | 55 104 300 878 | 4, 992 880 862 
, oo), Se 69 | 6 | 29 5, 316 | 52 104 299 | 860 | 5, 112 | 732 892 
aa 70 | 6 | 33 5, 283 | 52 | 104 | 299 905 | 5, 116 | 736 901 
kc cine 70 | 6 | 53 5, 538 | 51 | 105 | 293 | 905 5 550 838 927 
| Saeeere 70 | 6 | 7 5, 578 44 | 105 293 | 844} 5, 275 71 959 
BE I a: <citnancoses 70 6 | 27 | 5,520 | 46 105 236 | 870, 5,196 766 967 
ee ees 71 6 | 119 6,013 | 60 | 106 | 286 | 861; 5,493 1, 059 | 970 
} | | 
eat > ee =-| 71 | 5 60 5, 459 | 66 108 | 286 | 982 5, 198 R51 | 9R6 
co SSeS 71 | 5 | 21 5, 637 81 110 286 | 953 5, 278 891 | 996 
Mar. _ aa 71 | 5 89 5, 813 | 63 | 96 297 | 1, 388 5 622 1, 323 | 877 
ye er 71 5 12 5, 841 | 59 | 121 297 | 1, 614 6, OS6 1,031 | 903 
May S1........ Soe ce tee: 71 | 5 18 5, 832 | 57 545 300 1, 373 6, 269 | 1, 021 | 911 
| ! | | | | | | | 
Noss— For explanation of above table see BULLETIN for vised 1931, pp. 81-83, and Jely 1935, p. 463. 
sc wae Ii ai — 
Central bank “| 1938 1937 i] Central bank 1938 | 1937 
[Figures as of last report CEA Ee eR eS —| [Figures as of last report | 
date of month] | May | Apr. | Waaiy. hie | date of month] | May | Apr. | Mar. | May 
| i} | | | 
| | 
National Bank of Albania (thou- | | Central Bank of Bolivia—Cont. | 
sands of frances): | i Securities—Government _- 102, 790 |402, 395 |413, 247 
0. SSR CAS ner pee 7,575 | 7,554 EAS : 4,379 | 4,500] 4,735 
UN MONI ic. ocnmadecnaciind | 21,241 | 23, 471 iN SN a i sie eal : 20, 339 | 20,374 | 15, 582 
Loans and discounts_...-.....---|- | 4,428 3, 332 || Note circulation__...........-- 262, 627 |255, 659 |246, 698 
Other aes... -............. aa _.| 4,350] 4,255 | TT aS aE rare 271, 119 |291, 723 [259° 705 
Note circulation_--_.............. vs 11, 152 | 11, 275 | Other liabilities 61, 163 | 60, 243 |105, 430 
Other sight liabilities........____| | | 14,325 | 15,649 ||Bank of Brazil ( millions of milreis | 
Other Habilitior...........<..<-s0<: _| 12,117 | 11, 690 iC eee Ba Pes are 302 
Central Bank of the Argentine | | Corresponde nts abroad __- : A | 494 
Republic (millions of pesos): H || Loans and discounts__-___.-- 2, 375 
Cp Oe a eee | 3302 1,314 1, 224 | Co eae 3, 127 
Gold abroad and foreign ex- | ||National Bank of Bulgaria (mil | 
RI i ia eae etckice 32 38 262 || lions of leva): 
Negotiable Government bonds-__| -| 130 92 32 ES eee 1,994 | 1,994] 1,994] 1,766 
Se NS 5... cecdccusnddade | all 182 193 157 || Foreign exchange _____ . ...___- 815 858 | 919 477 
Note circulation................- 1,128 | 1,138} 1,137 || Loans and discounts_..__.____- 961 983 977 | 1,031 
Deposits— Member bank___-__- Sates 355 331 363 |) Government debt. _-_-.......-- 3, 495 3,495 | 3,495 3, 551 
Government - ---___- ee 113 108 135 | EE Nn ssi wiernccrcguanunt 1,331 | 1,258} 1,254] 1,015 
Other....... Sieiohed 2 3 6 | Note circulation ._.....-...---- 2,350 | 2,441 2, 356 2, 430 
Foreign exchange sold forward__|____- 2 16 saeul EI i nncics o datuinnwanenmes 3, 996 3,894 | 3,962 3, 171 
Other liabilities... __ = 42 42 33 Other liabilities_..........._-- 2,250 | 2,252] 2,320] 2,239 
Commonwealth Bank of Aus- Bank of Canada (thousands of Ca 
tralia (thousands of pounds): nadian dollars): 
Issue department: CO ee ee 181, 705 |180, 678 {180,865 |187, 454 
Gold and English sterling - __ |- _..| 16,007 | 16,006 | 16,012 | Sterling and United States ex- | 
Sear ees tape 42, 296 | 40,301 | 38, 559 | change ..... -- .--.| 31,807 | 17,327 | 22,205 | 14, 613 
Banking department: | Canadian Gov’t. securities: 
Coin, bullion, and cash_----_- ee 1, 322 1, 273 1, 109 | pe ere 122, 046 |119, 706 |120,012 | 47, 165 
London balances. .........-- Bk 27, 189 | 26,699 | 33, 100 | eS EOS | 39,534 | 39,981 | 41,457 |100, 816 
Loans and discounts__......_|__---- 12, 857 | 11,966 | 13, 953 | Other securities. ............... 9, 607 | 12,267 | 12, 287 |_- 2 
reer = _.| 49,193 | 51,098 | 38, 032 | 7 eer | 5,494 | 8, 616 7, 010 
PL iviciieinictncintiniw enacts be 85, 892 | 86, 294 | 83, 366 i ee |155, 306 | q 148, 645 |131, 113 
Note circulation_-...........-.-- _...----]} 51,034 | 49, 034 | 47, 039 Deposits—Chartered banks_-_-__- j189, 131 |195, 803 |194, 860 |190, 604 
National Bank of Belgium !(mil- Dominion Governmen!| 27, 238 | 18, 242 | 25,928 | 21, 541 
lions of belgas): Oo s Saaieimeait ore | °3'071 | 2,820} 2,303 923 
ee et ee Cee 2,693 | 3,123 | 3,132] 3,591 Other liabilities. | 15,447 | 14,715 | 13,705 | 12, 878 
Foreign balances and bills__.._- 748 1, 135 1,093 | 21,341 | Central Bank of C hile (millions of | 
SS SES See 490 194 210 (8) pesos): | 
pS Eee re 133 32 54 35 CS a ene Oe Rate 144 144 143 
OS eee 464 462 464 310 Discounts for member banks -__- 63 z 32 
Note circulation___.-...-------- 4, 116 4, 390 4,419 4, 380 Loans to government_-________--- saat 782 782 799 
Demand deposits—Treasury-_--_- 14 40 37 117 Other loans and a aR A 118 112 118 
i ern 279 399 379 708 OS Ea eee 49 54 74 
Other liabilities_._.............-.. 118 118 118 72 Note circulation__............--- nie 739 711 710 
Central Bank of Bolivia (thousands Deposits— | 
of bolivianos): ee EE ee ee ae er Ree Ta Saas 219 206 231 
Gold at home and abroad .-_---- ....----| 53,635 | 52,810 | 52,006 eee ees ae ane 58 60 92 
Foreign exchange................|-.------ 93, 612 | 97,310 }110, 537 Other ne ene 140 138 133 
Loans and discounts_...-...---- PEAS 20, 154 | 30, 235 | 15, 725 
1 Form of official statement revised effective December 1937. 
2 Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937. 
3 Not reported separately on bank statement; see notes | and 2 
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1938 1937 1938 1937 
Central bank Central bank 
May Apr. Mar. May May Apr. Mar. May 
Bank of the Republic of Colombia Bank of Finland (millions of mark- 
(thousands of pesos): kaa): 
Se Ree ES See _| 34, 896 | 34, 242 | 24, 880 | | SS ee eee me 620 620 635 812 
Foreign exchange_----..-------- 6,693 | 6,475 | 20, 457 Foreign assets -.....-....-.---.. 2,384 | 2,588 | 2,535] 2,023 
Loans and discounts-.-.-....--- 16, 760 | 17,342 | 12, 581 Loans and discounts...._._.._- 1,585 | 1,527] 1,456] 1,135 
Government loans and securities 46, 843 | 46,585 | 45, 8382 Domestic securities__.......---- 272 277 299 324 
NN I nn i oe maewmmes 26, 803 | 26,282 | 25,811 Other assets . _......-..----_---. 319 362 366 382 
Note circulation__-....-.------- 48, 544 | 47,708 | 51,728 Note circulation__.........-...- 2,184 | 2,272] 2,292] 1,900 
ae eee 42, 525 | 42, 368 | 39, 958 Deposits—Treasury ._....-.---- 292 369 428 396 
Other liabilities.............____ 40,924 | 40,851 | 37,875 ER 1,050 | 1, 089 885 671 
National Bank of Czechoslovakia Other liabilities__......._.___- 1, 655 1, 643 1, 686 1, 709 
(millions of koruny): Bank of Greece (millions of drach- 
8 Ee ee ae 2, 653 2, 658 2, 661 2, 578 mas): 
Foreign exchange__-_....--.-..- 363 422 508 444 Gold and foreign exchange (net). | 3,310 | 3,452 | 3,406] 3,248 
ETE OEE 2,289 | 1,565 | 1,188 967 Loans and discounts_............ 6,510 | 6,205} 6,140] 3,614 
RN 1,260 | 1,155] 1,154 897 Government obligations_.______- 4,355 | 4,342 | 4,342] 4,104 
Government debt .____..___---. 2,007 | 2,007 | 2,007 | 2,017 Other assets .......-..-._____- 2,257 | 1,972 | 1,767 | 2,359 
ee SS ae 1,238} 1,114] 1,179 980 Note circulation__.....-....-__- 6,481 | 6,795 | 6,572 | 6,329 
Note circulation___......--_---- 7,937 | 7,123 | 6,997 | 5,789 | ee eRe 7,673 | 7,050 | 6,795} 4,928 
Demand deposits__.......-...-- 335 245 157 402 Other aS 2,276 | 2,126 | 2,287] 2,067 
Other liabilities.............__. 1, 539 1, 552 1, 544 1,692 |National Bank of Hungary (mil- 
Bank of Danzig (thousands of lions of pengos): 
gulden): OEE AE eee ea 84 84 84 84 
eee eer t 28, 376 | 29, 579 Foreign exchange reserve ________ 73 71 66 51 
Foreign exchange of the reserve. 2, 330 108 RE ED 470 471 457 405 
Other foreign exchange -__-__._. 5 385 1, 750 Loans—To Treasury-_.........__- 120 119 119 107 
Loans and discounts_..________- 16, 117 | 15,836 | 15, 882 | 15, 656 | > la nets 14 14 19 12 
Ee eee eee 3,570 | 3,298 | 3,545 | 4,426 LO ee eae 316 316 311 238 
Note circulation_..............- 35, 588 | 35,400 | 34, 184 | 31, 515 Note circulation__........___.__. 584 585 547 42] 
Demand deposits___.....-....--- 15,616 | 12,501 | 12,835 | 13, 164 Demand deposits__._........_._- 221 214 235 187 
Other Vabilities.................. 19, 016 | 19,017 | 19,031 | 19, 077 Certificates of indebtedness_-____ 70 70 70 93 
National Bank of Denmark (mi)- Other liabilities..........._.____- 203 206 204 197 
lions of kroner): Reserve Bank of India (millions 
Stk {Se ee se 118 118 118 118 of rupees): 
Foreign exchange___._...----...- Sl 75 76 9 Issue department: 
(OS EONS ee 21 21 21 30 Gold at home and abroad___. 444 444 444 
Loans—T'o Government agencies 122 140 123 202 Sterling securities_.......___- 788 788 803 
| eS eee 103 106 99 137 Indian Gov’t. securities _____ - 324 274 274 
SS a Areas 110 106 96 58 Rupee coin __...-....----__- : 591 634 551 
se eS 75 76 83 66 Note circulation..._.________ 1,829 | 1,861 1, 903 
Note circulation._.......-...... 409 420 399 384 Banking department: 
SETI OS 63 64 58 83 Notes of issue department - _- 318 279 169 
Other liabilities. ........ 159 159 159 147 Balances abroad ___--_-- 3 47 o4 245 
Central Bank of Ecuador (thou- Treasury bills discounted....|....---_]-------- | es 
sands of sucres): | Investments_...........----- 71 71 70 
Gold__- Se i be Sh ie 35, 344 Other assets. ..........-..-.. 9 7 7 
Foreign exchange._...--------_-- } | 25, 709 oN RS a Rear 338 354 385 
Loans and discounts___.-..-.-._- 40, 478 Other liabilities... .------_- 107 108 105 
Mote pirontetion.... we 62,056 | Bank of Japan (millions of yen): 
Deposits.____.---- | 40, 758 TERE Se aaa ae es 801 801 801 535 
National Bank of Egypt! (thou-- | ee 458 478 459 509 
sands of pounds): Loans—Government..._._- RSS 3 3 3 218 
ee he 6, 545 6, 545 6, 545 ea, Ses 66 88 61 112 
Foreign exchange.__-..--------- 2,108 | 2,688] 2,236 Government bonds___--...------ 1,237 | 1,176 | 1,032 713 
Loans and discounts__.._-...-_. 4,728 | 4,874] 3,291 a 174 208 241 174 
British, Egyptian, and other Note circulation.._.............. 1,881 | 1,986 | 1,824] 1,502 
Government securities___.___- 34, 549 | 34,875 | 37, 446 Deposits—Government______.__- 445 370 366 339 
RR a aa 7, 401 7,419 | 8, 964 WE ed a | 94 90 127 84 
Note circulation__.........-...- 19,901 | 19,936 | 20, 111 Other liabilities.................- 319 307 280 338 
Deposits—Government____-___-_- 8,124 | 7,867 | 9,604 |Bank of Java (millions of guilders): 
NO aR a hata 19,039 | 20,215 | 20, 407 J, BBR Se EE 117 117 109 
Other liabilities.................- 8, 267 | 8,384] 8,361 Eee ; 1 2 5 
Central Reserve Bank of Fl Salva- Loans and discounts_....._...__- : 65 63 68 
dor (thousands of colones): Other assets .................... : 105 113 117 
hE SES RC a ee me 13, 172 | 13, 143 Note circulation _..............-. 3 186 184 191 
Foreign exchange___-._-_-------. 5,549 | 6,870 _. _. Sees . 74 83 81 
Loans and discounts__..__-..-.-- 1, 162 260 Other liabilities _..........-.-... ‘ : 27 28 25 
Government debt and securities 5,620 | 6,197 |Bank of Latvia (millions of Jats): 
CS See 2,137 | 2,816 EL PEALE, 7 7 7 yd 
Note circulation. _.............-- 15, 733 | 17,023 Foreign exchange reserve. .___--- 42 47 47 42 
SS ee ee _| 7,981 | 8, 059 Loans and discounts__..__.____- 134 131 128 122 
Other liabilities aerate Pee -| 3,926 | 4, 208 Other assets..................... 54 56 56 47 
Bank of Estonia (thousands of Note ~ eemanee See eee 65 66 67 46 
krooni): OS eee 198 197 194 212 
I ol eee Re eae 34, 234 | 34,222 | 34, 187 Other liabilities LEE Se eee 44 48 49 31 
Foreign oxchange (net) --_-_-_- __| 15,948 | 17,271 | 15,229 |Bank of Lithuania (millions of litu): 
Loans and discounts__..__-....-- 24,163 | 25,092 | 24, 625 Sea ee 79 79 7s 77 
TPIS cvciiccctencennanmans: 29, 708 | 30,663 | 22, 024 Foreign exchange______....._..-- 5 6 5 6 
Note circulation__.........-...-- _| 50,618 | 50,528 | 43, 901 Loans and discounts_.......____- 109 109 118 92 
Demand deposits.............-- 32, 807 | 35, 528 | 36, 901 Other assets -___........-..--..-. 32 32 32 34 
Other liabilities_....._........--- 20, 628 | 21,192 | 15, 263 Note circulation___.............- 126 129 134 108 
eS ae 78 75 79 78 
Other liabilities. -............_-. 21 22 21 22 
1 Items for issue and banking departments consolidated. 
2 By law of August 10, 1937, gold revalued on August 25 at rate of 290 milligrams fine gold per yen. 














JULY 1938 FEDERAL RESERVE BULLETIN 627 


CENTRAL acti 


(Figures as of last report date of month] 















































































| 
1938 1937 = 1938 1937 
Central bank Central bank - Ps 
May Apr. | Mar. ay | May Apr. | Mar. | May 
— — | aa! ———— | = — 
Netherlands Bank (millions of guil- ||National Bank of Rumania—Cont. 
ders): Loans and discounts_..._..--_--- . 6,698 | 6,386 | 6,281 
(NESS Se eas ee a ee 1, 481 1, 480 1, 466 1, 130 SINE SEE Cn dnsidnctiiandwnaecn 1, 972 1,982 | 2,075 
Silver (including subsidiary coin) 20 18 15 19 Government debt -_____-._------ 10, 467 | 10,558 | 10, 955 
Foreign bills_.....-....---------- 5 5 5 2 | Other eneets..........-.....--.-=. 10,610 | 10,566 | 9, 79 
a ae 9 9 9 19 |} Note circulation... ..............- 30, 574 | 30,735 | 26, 158 
Rae ca pthannnndneauneewss 331 321 298 183 Demand deposits__...-.........- ; 11,052 | 10,960 | 12, 991 
Other assets_______..___________ 67 67 65 63 | Other liabilities_..........._..-- 10,081 | 9,784 | 11,58 
Note circulation_____._..__-.___- 944 901 900 836 |\South African Reserve Bank P 
Deposits—Government_________- 136 106 86 64 | (thousands of pounds): 
(| SERRA 786 845 824 473 | . ee Se 3 .-| 22,5 22, 892 
Other liabilities_..............--- 47 48 48 44 | 8 ee A ane 5, nT 6, 440 
Reserve Bank of New Zealand j Other bills and loans--_----..---- _| 2,729 324 
(thousands of pounds): | ak eres f 12, 747 | 12, 669 
(2S eae eee o , 2,802 | 2,802 | 2,802 | Note circulation..............--- é _.| 17,700 | 15,170 
Sterling exchange reserve___.-_- 18, 327 | 16,930 | 22, 327 | 0 ee ee 22, 620 | 23, 649 
Advances to State or State un- Other Habiittes............0i....5+ 3,153 | 3,507 
SO Eee . 4, 071 5, 109 4, 873 ||Bank of Sweden (millions of 
OS ee eee | 2,424 2, 972 2,906 || kroner): 
OSS Eee | 327 504 179 | | Se ae 600 576 575 533 
Note circulation___.........----- | 14,082 | 18,554 | 12,975 | if Cae 875 900 914 923 
Demand deposits._......_....-.- | 11, 789 | 13,057 | 18, 489 | NING ii, civea-citnndchaaamitentd 13 13 13 12 
Other liabilities...._--_--------- | £60! £8) Le | (See. 21 20 21 26 
Bank of Norway (millions of Domestic securities..___.----.--- 40 35 25 6 
kroner): ER NI 334 315 314 374 
ES See eee Sree ee 199 | 199 199 195 Note circulation__..............- 931 948 965 837 
le... eae 272 | 255 235 124 Demand deposits.._......--.---- 836 786 758 853 
Total domestic credits and } Other liabilities.................. 116 125 138 186 
ee oe 175 72 169 239 ||\Swiss National Bank (millions of } 
pS * eae RNa (1) 74 72 161 || franes): } 
a a (1) 30 29 a a se rere? 2,837 | 2,882 | 2,885] 2 624 
ee. (@) 69 68 53 Foreign exchange oeneesmeasanns 407 496 505 22 
CRE MNES |... cccnnceccaccens (*) 24 29 14 || II a ica siceccinsecsiesniciediicencinkniaits 44 11 14 26 
Note circulation__.__........---- 436 444 430 403 || NES. cvs ccucdacswasmasecaeunn 21 21 23 30 
Demand deposits—Government_ 76 70 5Y 62 l ES 700 713 642 608 
" RSE 109 77 83 47 | Note circulation. -...............- 1, 529 1, 538 1, 539 1, 374 
Other liabilities...............__- (1) 60 59 60 | Other sight liabilities__.......__- 1, 845 1, 952 1, 896 1, 301 
Central Reserve Bank of Peru Other Taniieies......... <cnceso~x 635 634 634 635 
(thousands of soles): |\Central Bank of the Republic of 
Gold and foreign exchange------ | 50, 926 | 49, 056 | Turkey (thousands of pounds): | 
REE acalinnia dcacuunatensen } | 27,815 | 36, 958 |} CI eisai abide mihi a wcacntinge 36, 848 | 36, 709 
Government loans___._--.------- | 67,408 | 45, 206 || Foreign exchange—Free --______- 4 66 
Other s0000e. 2c. nsec ne B | 7,623 | 9,261 || In clearing accounts --.____-- 22, 800 | 41, 694 
Note circulation..........-.----- 94, 593 | 96, 790 Loans and discounts_.._......-- 52, 700 | 37, 477 
pO SR aes ae 42,381 | 27, 904 | a eee 190, 284 |186, 748 
Other liabilities._................- 16,798 | 15, 787 || CT SSS See 36, 242 | 26, 982 
Bank of Poland (millions of zlotys): \| Note circulation 176, 294 |176, 374 |173, 327 
0 -y cen 2S eee ee 440 439 | 438 412 | pi ES een eee 51, 2 47, 527 | 49,804 | 36, 277 
Foreign exchange.--__.-.....----- 20 15 18 41 } Other liabilities_................. 112, 032 |112) 630 |112, 698 |120; 072 
Loans and discounts_..__-_------ 719 709 671 580 ||Bank of the Republic of Uruguay 
| Ee 128 127 127 135 || (thousands of pesos): 
SS eee 441 416 424 75 | Issue department: 
Note circulation.__..........---- 1, 123 1,141 1, 107 975 | Gold and silver’ ___.-.......- " _..--}103, 585 | 41, 601 
Other sight liabilities_........__- 278 224 230 268 Note circulation __..........- : | 95,627 | 89, 973 
Other liabilities_..............-.- 347 342 342 399 | Banking department: 
Bank of Portugal (millions of | ee ee a 43, 684 | 23,031 
escudos): Loans and discounts_-_._---- rane 97,976 | 75, 927 
Oo SEE Ee ee ee 917 914 Other assets ....------ a ae | 72, 848 | 83,481 
Other reserves (net) ......-.-.--- 493 569 TIN oii etncinemadinbinas is -| 80,517 | 91, 981 
Non-reserve exchange__-.__-._--- 177 164 Other liabilities_........._-- ae See 
Loans and discounts__....--.---- } 357 315 ||National Bank of the Kingdom of 
Government debt -___-_.-------- | 1, 041 1, 043 Yugoslavia (millions of dinars): 
Other assets. .................--- 1,210 | 1,326 Ce nec aca eacaceah) Se eae ee 
Note circulation ___........--.---- | 2,033 | 2,006 Foreign exchange__.----.-------- 350 389 381 764 
Other sight liabilities__......._-- 1,201 | 1,216 Loans and discounts_..-...--.--- 1,550 | 1,550 | 1,613 | 1,712 
Other liabilities_......_...___- 962 | 1,109 Government debt ---.-.--------- 2,241 | 2,240) 2,240} 2,250 
National Bank of Rumania (mil- CU ae eee 3, 321 3, 287 | 3, 260 1, 944 
~_ of lei): Note circulation_-............--- 5,985 | 5,898 | 5,865] 5,433 
AE Se ee eee eae eee --------| 16,721 | 16,688 | 15, 842 Other sight liabilities_...........| 2,503 | 2,649 | 2,607 | 2,176 
Special exchange accounts -___-_--|---.---- 5, 238 | 5, 299 5, 785 | oe 801 744 804 731 
| 
1 Figures are not yet available. 
2 Agricultural and urban loans in process of liquidation. 
3 By law of January 18, 1938, gold revalued in March_at rate of 0.585018 gram fine gold per peso. 
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| | 
| 1938 | 1937 | 1938 | 1937 
| | 
Assets l Liabilities | 
| May 31 | Apr. 30 | May 31 | May 31 | Apr. 30 | May 31 
OE, ee are = : 32, 272 21, 084 51,041 | Demand deposits (gold)_.......-_.-_- 9, 794 | 9, 800 16, 641 
Cash on hand and on current account | — = = 
with banks_. avian mean seas 21, 012 20, 613 12,643 | Short-term deposits (various curren- 
Sight funds at interest_............--- 16, 473 19, 607 43, 556 cies): | | 
Central banks for own account: | | 
Rediscountable bills and acceptances tS a : 56, 345 35,977 | 47, 667 
(at cost): Time—not exceeding 3 months_} 122,953 | 129,511 | 155, 204 
Commercial bills and bankers’ ac- | Time—between 3 and 6 months 4, 584 | 5,347 | = 12, 889 
ttt ins wemwenineine 140, 112 132, 256 117, 834 | 
TS POGSRET DIE... os occccous 100, 292 90, 333 131, 417 yy | | OE EEE Ae ee ee eer 183,882 | 170,834 | 215, 760 
EERE ee ot a ; 240, 404 | 222, 589 249, 251 Central banks for account of others: | | 
So eer 1, 861 1,861 | 3, 517 
Time funds at interest: i Other depositors: | 
Not exceeding 3 months__.....-.._- 51, 720 56,008 | 21, 898 Demand _.-.....-- fe RE Fas 1, 262 1, 135 | 428 
Between 3 and 6 months -_---.------ 1, 528 1, 627 14, 281 Time—not exceeding 3 months_| 1,613 | 1, 252 8 
Sundry bills and investments: Long-term deposits: | 
Maturing within 3 months: Annuity trust account __......----- 153, 158 153, 343 | 152,911 
cy Co 30, 110 26, 879 17, 899 German Government deposit ____- : 76, 579 76, 671 | 76, 456 
Sundry investments_-_.__----- 83, O78 110, 337 86, 707 French Government guaranty fund 25, 876 28, 545 41, 483 
Between 3 and 6 months: French Government deposit (Saar) -| S48 936 | 1, 360 
ef! 24, 210 26, 952 15, 498 | - ——--—_- 
Sundry investments_._...-.__- 74, S66 39, 402 68, 784 NI ce te ee Bie ae | 256, 461 259, 495 | 272, 210 
Over 6 months: | = (—s== a 
Cy ge ea ee 36, 457 37,8341 80,410. | Cantal pale Mz. <...s enc cecwnnwewcecsss | 125,000 | 125, 000 | 125, 000 
Sundry investments_-...---- 34, O85 52, O88 4,577 | Reserves: | 
Legal reserve fund............----- | 4, 688 4, 238 | 4, 238 
nicks ate hatin dks -| 282, 805 293, 282 273, 874 Dividend reserve fund. ___...-.---- 6, 528 | 6, 315 | 6, 315 
General reserve fund .-..-.------- 13, 055 12,631 | 12, 631 
Other assets: | Other liabilities: | 
Guaranty of central banks on bills | Guaranty on commercial bills sold 2, 513 1, 428 1, 389 
oe? RE SE PTI 820 935 1,319 | Sundry items--_-_-_-- EEE i a 41,870 | 32,155 
GimiGrr TNE oo ooo anc scen ees 1, 370 115 355 | 
Total liabilities._...._____- 648,405 | 635,859 | 698, 219 
I isin oo ict cccicenes 648, 405 635, 85Y 698, 219 
1 See BULLETIN for December 1936, p. 1025. 
~ ~ 
COMMERCIAL BANKS 
{Figures are as of end of month, except those for United Kingdom, which are averages of weekly figures] 
Assets Liabilities 
United Kingdom Money at Deposits 
Cash | call and | Bills dis-| Securi- | 408980} Other Other 
(Figures in millions of pounds sterling)| reserves paved counted ties . an assets Total Demand'| Time! liabilities 
10 London clearing banks 
eID co siinewcdcecebctendcaee 208 144 322 285 933 240 1, 876 992 847 254 
ee Se ae nee 184 119 246 297 905 222 1, 737 868 846 237 
1059 —IpeeetIner...... ... =... 222225000060 207 127 408 472 778 208 1, 983 991 963 216 
I IE cn cicincetinine encinmnnnanie 213 119 311 565 740 237 1, 941 1,015 900 244 
1934— December...._---.-.-- cei sain 216 151 255 594 759 247 1,971 1, 044 910 251 
co, eee 221 159 322 605 784 231 2, 091 1,140 924 231 
te SEDATE re 236 187 316 630 864 238 3 SERS eee 232 
RR IE oi ovis tne wencnnce 236 155 295 605 954 242 og es Seer 237 
11 London clearing banks? 
OG SU OE ic viicciniicccnccccscns 244 195 322 660 890 249 2, 315 1, 288 1,012 245 
CR cv dcctan cectoremeanawentan 226 170 248 667 939 254 2, 244 1, 200 1, 003 259 
aa RETR LAE  Reee 230 177 241 661 951 256 2, 252 1, 194 1,008 263 
aS Se ee ee 233 168 244 657 957 259 2, 255 1, 203 1, 006 263 
EE RES ES 241 171 259 654 969 261 2, 293 1, 253 1, 022 261 
EEE EE ESE 235 163 282 647 975 251 2, 293 1, 239 1,010 259 
On nee 234 162 277 645 973 244 2, 283 1, 235 1,001 253 
FOE ALLE et Hits 238 162 281 641 978 240 2, 287 1, 242 1, 009 251 
EEE STEEL I TEES 234 165 296 639 988 244 2, 312 1, 244 1,019 253 
| =a ee 235 161 298 634 991 245 2, 311 1, 238 1, 025 252 
OO eee 244 163 300 635 984 256 2, 330 1, 284 1, 026 252 
Rett a cannniusee 251 154 331 636 970 240 2, 329 1, 290 1, 039 252 
aS ar 243 144 288 633 984 238 2, 280 1, 242 1, 038 250 
0 EES 244 150 239 634 1, 000 239 2, 254 1, 221 1, 033 252 
Re Site a com She eo ee 246 150 249 638 998 240 2, 268 1, 228 1, 040 252 
May 231 146 280 631 986 246 A Mae eren 256 






































- ba nas meng | Sepees of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not availa- 
e beginning 1936. 
2 District Bank included beginning in 1936. 


Nots.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640. 
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Assets Liabilities 
France 
Deposits O 
(4 large banks. Figures in millions of Cash Due from} Bills dis- Loans Other Pn Other 
francs) reserves banks | counted assets Total Demand| Time ances liabilities 
NOR TIGCOIN DO oo onc cis dcccccnaeen 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
1931— December... ..........-......-..- 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
1B — Deneminet... ... .. . -ncnncncnccccce 9, 007 1, 766 22, 014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933—December......................- 5, 87 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
1934— December..................-.-.- 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1935— December-_-__-_- 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1936— December--_- 3, 100 2,975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
RR oecsacw cnt eweccesuccuans 5, 237 3, 596 16, 701 8, 357 1, 448 31, 008 30, 465 543 600 3, 732 
CO Sa eee 2, 891 3, 579 16, 043 8, 116 1, 481 27, 703 27, 164 539 583 3, 825 
| SRS Ne eae 3,014 3, 666 16, 479 7, 996 1, 446 28, 242 27, 682 560 542 3, 817 
i Se RR eS een ee ee 2, 761 3, 933 15, 869 8, 514 1, 595 28, 128 27, 568 560 591 3, 954 
eee 2, 764 4, 176 16, 954 8, 276 1, 602 29, 069 28, 523 546 570 4, 133 
I gg oh i ea 2, 925 4, 258 16, 842 8, 008 1, 689 28,988 || 28, 438 550 583 4,152 
nS EIA 2, 790 4, 552 16, 802 8, 723 1, 832 29,838 || ‘ 550 644 4, 216 
SSeS 2, 698 4, 434 19, 079 8, 172 1, 952 31, 277 30, 708 569 695 4, 364 
0 ae 3, 325 4, 040 18, 046 7, 834 2,011 30, 142 29, 539 604 695 4,419 
| Se Se ere = 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4,517 
1938—January.............. elias manna 2, 990 4, 319 17, 921 7, 905 1, 400 30, 022 29, 386 636 740 3, 773 
i: Ee ee 3, 218 | 4, 357 17, 617 7, 994 | 1,475 30, 198 29, 542 656 781 3, 682 
NNO Ts ide scseisescaeas oa 3, 025 | 4, 302 17, 533 7, 331 | 1, 546 29, 234 || 28, 620 614 780 | 3, 722 
Assets L iabilities 
Germany! . 
Jeposits Credits 
(5 large Berlin banks. Figures in mil-| Cash oe Bills dis- Loewe Securi- | Other obtained Mees 
lions of reichsmarks) reserves | banks counted . ties assets Total ||Demand| Time —_ oo 
| i} 
1990—November......................- 191 1, 483 2, 453 7, 416 482 880 9, O91 ! 3, 857 5, 233 1, 986 1, 828 
1931— November__._____.. ee eer eae 173 817 1, 431 5, 377 807 1, 127 6, 062 | 3, 252 2,810 1, 328 2, 341 
1908 — DOVORIDET....._ no ncn nwckcne 143 583 1, 631 4, 570 938 991 6, 161 i] 2, 958 3, 203 1, 146 1, 550 
1003-—-November......................- 131 471 1,7 3, 731 860 1, 003 5, 754 \ 2, 624 3, 130 661 1, 481 
1934—November-_-___.._..-..---._---.-- 115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 432 
1985—November..._........-......._.- 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
1936— November -__.-._-___-_- jaciaeiencia 137 269 2, 567 2, 729 1, 112 851 5, 751 | 2, 661 3, 090 579 1, 334 
IIIS 5 3a sed cacebickwa ioe bbc 132 297 3, 204 2, 666 949 805 6,213 || 2,926 3, 287 551 1, 289 
pS Re Se ee aa, ee et 139 288 3,171 2, 637 1, 039 807 6,246 || 2,979 3, 267 543 1, 291 
EtG a. c at aniamiadeiana meemmitenen 180 296 3, 091 2, 636 1, 037 778 6, 204 || 2,969 3, 236 563 1, 251 
Sp ER RR Bee 145 208 3, 099 2, 676 981 760 6, 164 2, 918 3, 245 533 1, 261 
WIR oon | ote edcatns bead auee 153 282 2, 995 2, 701 1, 083 758 6,175 2, 892 3, 283 533 1, 265 
PR iiiticd sc staccdcbanseuaie 216 322 2, 860 2, 754 1, 070 781 6,172 2, 916 3, 256 539 1, 292 
eae 136 277 3, 041 2, 667 1,050 | 806 6, 141 | 2, 862 3, 279 510 1, 327 
io | ea Rear 148 299 3, 205 2, 628 1, 020 812 6, 264 | 2, 912 3, 352 513 1, 335 
OU Hs ikie iincdnatcedscaceoads 147 283 2, 942 2, 594 1,083 | 834 | 6,081 2, 839 3, 242 465 1, 336 
i ES ee ae: 141 278 2, 997 2, 631 1, 058 | 855 | 6, 146 2, 818 3, 328 463 1, 350 
| | EE ee eee 197 308 3, O81 2,714 1,000 | 853 | 6,338 2, 910 3, 428 460 1, 356 
Re Sn a ek ‘ 151 273 3, 083 | 2, 680 1, 150 834 | 6,384 2, 978 3, 406 453 1, 334 
Assets ‘ Liabilities 
- — Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada loans denceits 
abroad Note sn Other 
(10 chartered banks. Figures in mil- and net | Securi- | Other cires i | liabili- 
lions of Canadian dollars) iia Other Aue ties assets a re 
as Security| loans rom i; 
reserves | loans | and dis-| foreign Total ||Demand| Time 
counts | banks 
1930— December-.-...-...._..__-.-.--.. 207 205 1, 275 171 604 602 133 2,115 689 1, 426 816 
1931— December-__ 201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
1932— December __ 211 103 1, 104 155 778 439 115 1,916 538 1, 378 760 
19383—December__............_-__---__- 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934— December................._----_- 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1935— December---.............._....--- 228 83 945 141 1, 155 485 lll 2, 180 694 1, 486 745 
1936— December..................--.-- 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
Se  aeeiaidiecdicdncchoawiacad 246 121 835 141 1, 440 511 106 2, 383 7 1, 583 805 
[= ee es SI ee 240 117 852 139 1, 438 491 103 2, 372 799 1, 574 802 
DR eliidew danuduce xo aieen ton 238 116 853 128 1, 442 520 107 2, 379 809 1, 570 811 
PO 2 eee 231 114 852 139 1, 431 472 107 2, 322 750 1, 572 810 
) eee ST SESE She 241 114 863 119 1, 446 483 105 2, 345 767 1, 578 816 
SSS esr 238 100 883 110 1, 446 507 103 2, 371 797 1, 575 809 
_ Sa ae 252 82 890 114 1,411 496 106 2, 333 749 1, 584 806 
eae 273 87 884 121 1, 391 486 101 2, 351 781 1, 570 739 
EE ih isdrednicednnendnedied 255 76 862 102 1,411 510 96 2, 335 752 1, 583 7 
I olism ccnsncanunonnaucns 257 7 839 96 1, 434 480 92 2, 314 7 1, 591 771 
(|, ene eerie 242 7 852 98 1, 440 482 95 2, 319 704 1,615 77 
Ma isan hacias dackaws wakenke 247 63 870 110 1, 438 477 96 2, 338 715 1, 623 772 
ae 248 64 906 121 1, 456 483 95 2, 414 783 1, 631 769 

» Preliminary. 

1 Combined | een A balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. ——— in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice. 
(See BULLETIN for June 1935, p. 389). 

Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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Central bank of— 
ae Central —_ Date Central a Date 
=i bank of— [°4 effective bank of— [°UNC)  offective 
Date effective [United Neth- | Switz- 30 30 
King- | France Ger- | Bel- | “or. | er-_ Japan 
ye many | g1UM | jands | land 
ee ee ie Cee: ees: ee eee ____|| Albania_---- 6 | April 1, 1937 |} Japan.__...-. 3.29} Apr. 7, 1936 
Argentina__- 316] Mar. 1, 1936 || Java._.....- 3 Jan. 14, 1937 
In effect June 30, Belgium.___. 3 | May 30, 1938 || Latvia_____- 5 Nov. 1, 1936 
eee 2 4 4 2 316 216 | 3.29 || Bolivia...._- 6 | July 5, 1932 || Lithuania_..| 54% | July 1, 1936 
Satyr 7...... Se ete SS See! Ee oe ae Sees, Bae British India] 3 | Nov. 28, 1935 || Mexico_..__- 3 Mar. 1, 1937 
a eet aS 2 ae eee pe ees Saas Bulgaria....| 6 | Aug. 15, 1935 || Netherlands | 2 Dec. 3, 1936 
ie, eee, Eee = Se eee ee a ee Canada. ---- 214) Mar. 11, 1935 ew Zea- 
Ok ees ee ee See ees (Seeks: Te eee = ‘a 2 re 3-414] Dec. 16, 1936 land__..__- 2 June 29, 1936 
i ee i RS ‘ Colombia...| 4 | July 18, 1933 || Norway-.-..| 34% | Jan. 5, 1938 
Se Oe RE ETc NEARS eee: Pea Czechoslo- iy 6 May 20, 1932 
are, ees ae eee ee) Sesh, Cee) ERE. vakia_....- 3 | Jan. 1, 1936 |} Poland_._--- 444 | Dee. 18, 1937 
Se ae ene EAs, Peer 34 j..-<=- | Danzig-...-- 4 | Jan. 2, 1937 || Portugal_.._| 4-444] Aug. 11, 1937 
J ees Bees ee. EARSaD net ne LS es Denmark.--| 4 | Nov. 19, 1936 || Rumania_...| 3144 | May 5, 1938 
oS , SRS eee EEE te ew 2 aan eee | 4 | Nov. 30, 1932 || South Africa] 314 | May 15, 1933 
Jan 28,1037... ee, ES DEP See bled any RES El Salvador_| 4 | Aug. 23, 1935 || Spain.-..._- 5 July 15, 1935 
ey | eae - 2 eee eee SS GAR er tes Estonia --.__- 414} Oct. 1, 1935 || Sweden---__- 214 Dec. 1, 1933 
SSR, ere RP RSE, SA TS See _.--|| Finland_...- 4 Dec. 3, 1934 || Switzerland_} 14% | Nov. 26, 1936 
OS? CS Kener es ey, See Sees Sie France_-_--- 214] May 13, 1938 || Turkey ----- 51% | Mar. 2, 1933 
SS rea pe Me 1 SE ERE, (etre | Seinemens Pena e. Germany....| 4 | Sept. 22, 1932 ||] United King- 
SS | Saas Gees 3 —= “ae See peeere Co eee 6 | Jan. 4, 1937 eee 2 June 30, 1932 
May 10, 1938....._]------ 4 : ws _....|} Hungary....| 4 | Aug. 29, 1935 |} U.S. 8S. R...| 4 July 1, 1936 
OE SE ee Ce 1% Bee ee ee — i re 414| May 18, 1936 || Yugoslavia__| 5 Feb. 1, 1935 
May 30 SE ; 3 | 
— nea 2 a4] 4 3 2 114 | 3.29 || Changes since May 31: None. 
| 
MONEY RATES IN FOREIGN COUNTRIES 
{Percent per annum] 
United Kingdom (London) Germany (Berlin) er (Amster- 
Month Bankers’ | Treasury ’ Bankers’ Private Private 
acceptances] bills, 3 D tiga allowance | discount ee Be ge Re discount yp tg 
3 months | months Y | on deposits rate y rate on 
1929—May 5. 21 5. 21 4. 67 34 7.49 9. 65 9. 32 5. 37 5. 88 
1930— May 2. 16 2.11 1. 93 1 3.89 5. 00 3. 62 2. 29 2. 53 
1931— May 2. 24 2. 21 1. 87 1 4. 65 5. 83 5. 38 1.39 1. 55 
1932— May 1, 44 1.10 1. 29 1-lg 4. 87 5. 96 5.91 . 60 1. 03 
1933—May . 50 ad . 8 ly 3. 87 5. 50 5. 24 2. 11 1. 69 
1934—May 4 91 85 85 ly 3. 87 5.13 4.72 1. 33 1. 22 
1935—May A 59 51 75 l4 3.09 3. 10 3.17 3.78 2. 96 
1936—May . 55 54 75 lo 2. 92 2. 89 2. 76 2. 27 1. 82 
1937— May . 55 . 51 .75 lo 2. 88 2. 63 2. 69 31 1.00 
1937 —November . -__---.------- . 59 . 58 76 oo) 2. 88 2.81 2. 65 . 25 . 50 
December... ------------ 75 75 .75 2. 88 2. 84 2. 96 . 25 . 50 
1938—January...---.--.-.------ . 54 . 51 75 ba) 2. 88 2. 88 2. 98 . 25 . 50 
. 53 . 50 -75 lo 2. 88 2. 88 2. 73 25 . 50 
OS See . 53 . 50 .75 2. 88 2. 88 2. 86 . 25 . 50 
Seis eee es . 53 51 .75 lo 2. 88 2. 88 3. 04 . 25 . 50 
| Ae . 53 ri) | 75 lo 2. 88 2. 88 2. 66 
Sweden 
Switzer- | Belgium France Italy 
land (Brussels) | (Paris) (Milan) Hungary oa Japan (Tokyo) 
_— Private | Private | Pri Private | Pri Lo Call 
rivate tivate vate vate rime vee ans up 
discount | discount | discount | discount | commer- |? tte to 3 a money 
rate rate rate rate cial paper y months overnight 
1929—April 3.45 3. 97 3. 44 6. 75 810-9 7-9 415-619 5. 48-5. 66 3. 65 
1930—A pril =f 2. 61 3. 33 2. 57 6. 43 616-844 5-616 31le-5le 5. 48 3. 65 
1931—April 1. 06 2. 25 1. 47 5. 48 544-7 4-5 3-5 5. 29-5. 48 2. 92 
1932—April 1. 50 3. 26 1. 66 6. 00 5le-9 414-5 5-7 6. 20-6. 57 5. 48 
1933—April_- 1. 50 2. 50 1. 87 4. 00 43-715 316 314-59 5. 48-5. 84 2. 37 
1934—A pril 1. 50 2.14 2.70 3. 00 4lo-7l6 3le 219-416 5, 29 2. 46 
1935—April 1. 80 2. 38 2.14 3. 50 416-7lo 3lo 214-410 5.11 2. 54 
1936—April 2. 25 1. 38 5. 03 5. 00 4-615 234 214-414 4.97 3.11 
1937—April * 1. 00 1.00 4. 00 4. 50 4-612 234 210-414 4.75 2. 86 
1937—October .....---...----- 1. 00 1. 39 3. 62 5.00 4-644 2% 244-444 4.75 2.65 
OO ee 1.00 1.78 3. 26 5.00 4644 2% 2 Ale 4.75 2.63 
TRG co iscniescsncinn 1.00 1,72 3. 00 5. 00 4614 2% 214-416 4.75 2.59 
1938—January........-.--..---- 1.00 1, 57 3.00 5. 00 4-61% 2% 244% 4.75 2. 38 
SS 1.00 1, 52 3. 00 5. 00 4-616 2% 2144-44 4. 56 2. 53 
7 RES 1.00 1. 50 3.01 fe A 214-414 4. 56 2. 51 
Se es i SESS 3. 25 3 RR ent SE heey ee 21-419 4. 56 2.45 
































Note.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 


May 1930, p. 318. 
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FOREIGN EXCHANGE RATES 
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Argen-| Aus- |Austria|; Bel- Brazil (milreis) British | Bul- Canada Chile (peso) Chi Colom- 
Year or month tina tralia (schil- gium India garia (dollar) |. Comma bia 
(peso) | (pound)| ling) | (belga) | ommciai Pa od : (rupee) | (lev) Official | Export (peso) 
a nn ae aM 95. 127 480. 83 14. 058 13. 912 . 7216 99. 247 | 12.0601 |_....___- 41.901 96. 551 
Mes = wa toma 83. 505 458. 60 14. 089 13. 952 . 7209 99. 842 | 12.0785 |_...____- 29.917 96. 493 
ae ee 66. 738 351. 50 14. 023 13. 929 . 7163 96. 353 | 12.0669 3 96. 570 
| SRS A 58.443 | 279.93 | 13.960} 13.914 .7193 | 88.090 | 7.9079 } 95. 275 
| aS 72. 801 337. 07 15. 448 17. 900 1. 0039 91. 959 7. 6787 |- ra ’ 81. 697 
. | SEER ak 33. 579 400. 95 18. 793 23. 287 1. 2852 | 101.006 | 10. 1452 | . ‘ 61. 780 
\ eae 32. 659 388. 86 18. 831 18. 424 1. 2951 99. 493 5. 0833 56. 011 
| Seer ae 33. 137 395. 94 18. 792 16. 917 1. 2958 99. 913 5 57. 083 
WO iiaaciciekaxassac 32. 959 393. 94 18. 770 16. 876 1. 284€ | 100.004 5 56. 726 
1937—July........-- 33. 107 395. 70 18. 775 16. 835 1. 2825 99. 858 5 56. 992 
August___-_-- 33. 206 396. 92 18. 851 16. 838 1. 2845 99. 982 5. 56. 997 
September-_._-| 33. 020 394. 68 18. 845 16. 838 1. 2855 99. 982 5. 56. 993 
October - __-_- 33. 032 394. 80 18. 823 16. 859 3 , 1. 2854 | 100.017 5 56. 999 
November..._| 33. 309 398. 16 18. 900 17. 009 8. 7635 5. 7266 37.711 1. 2844 | 100.073 5. 55. 958 
December _-__} 33.312 398. 10 18. 892 (0 Ae 5. 4492 37. 711 1. 2732 99. 948 5. 54. 244 
398. 35 18. 893 1 | See 5. 5803 37. 747 1. 2616 99. 983 5 55. 459 
399. 81 18. 939 | 5. 8303 37. 890 1, 2575 | 100.023 5. 1680 4. 0000 29. 602 55. 066 
397. 14 18, 922 + SS eee 5. 8744 37. 638 1. 2525 99. 716 5. 1680 4. 0000 28. 219 54. 648 
396. 85 |. _- - 7h | S| eee 5. 8680 37. 432 1. 2506 99. 446 ». 1683 4. 0000 26. GO5 54. 813 
395. 77 1G. S66: fuonanns 5. 8566 37. 052 1. 2466 99. 177 5. 1683 4. 0000 23. 804 55. 447 
_ Ger- 
Czecho-| Den- Finland Greece| Hong | Hun- Nether- 
Year or month poser slovakia| mark Eeyr* mar- yey par (drach- | Kong | gary = rn) — lands 
Pes) | (koruna)| (krone) | ‘P° ka) mark) | ™8) |(dollar) | (pengo) #1 Y PeSO)) (florin) 
| 
Dr tae anieecue 99. 965 2.9609 | 26.680 | 498. 07 2. 5160 3.9161 | 23.809 | 1. 2934 7.167 | 17.441 | 5. 2334 | 46.100 | 48. 183 40. 162 
SERA SACS ER ESET 99. 952 2. 9640 | 26.765 | 498. 60 2. 5169 3. 9249 | 23.854 | 1.2959 | 33.853 | 17.494 | 5. 2374 | 49.390 | 47. 133 40. 225 
| | Se 99. 930 2.9619 | 25.058 | 465.11 2. 3875 3. 9200 | 23.630 | 1.2926 | 24.331 | 17.452 | 5.2063 | 48.851 | 35. 492 40. 230 
Se 99. 941 2.9618 | 18.832 | 359. 54 1. 5547 3.9276 | 23.749 . 8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 295 
NN GR Siacd ack reksain tain BO 99. 946 3. 8232 | 19.071 | 434.39 1. 8708 5.0313 | 30. 518 . 7233 | 29.452 | 22.360 | 6. 7094 | 25.646 | 28. 103 51.721 
eee 99. 936 4. 2424 | 22.500 | 516.85 2. 2277 6. 5688 | 39.375 . 9402 | 38.716 | 29.575 | 8.5617 | 29.715 7. 742 67. 383 
EE eee 99. 920 4. 1642 | 21.883 | 502. 60 2. 1627 6. 6013 | 40. 258 . 9386 | 48.217 | 29.602 | 8. 2471 | 28.707 | 27.778 67.715 
| See 99. 909 4.0078 | 22.189 | 509. 68 2. 1903 6.1141 | 40. 297 . 9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27. 760 64. 481 
| Sa 99. 916 3. 4930 | 22.069 | 506. 92 2.1811 4.0460 | 40. 204 . 9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.7 55. 045 
1937—July.........- 99. 916 3. 4854 | 22.173 | 509. 30 2.1918 3. 8048 | 40.196 . 9088 | 30.343 | 19.770 | 5.2 28. 882 | 27. 751 55. 091 
August_-___-- 99. 917 3. 4875 | 22. 236 | 510.83 2. 1964 3.7501 | 40. 213 . 9116 | 30.993 | 19.764 | 5.2603 | 29.027 | 27.751 55. 151 
September____| 99. 905 3. 4936 | 22.109 | 507.83 2. 1888 3.5193 | 40.121 . 9074 | 30.959 | 19.745 | 5.2603 | 28.867 | 27.750 55. 150 
October - ----- 99. 915 3.4999 | 22.119 | 508.05 2. 1886 3.3491 | 40. 157 . 9076 | 30.975 | 19.741 | 5. 2604 | 28.853 | 27.750 55. 284 
November._._| 99. 917 3.5146 | 22.301 | 512.25 2. 2061 3. 3946 | 40. 364 . 9152 | 31.124 | 19.819 | 5. 2623 | 29.095 | 27.750 55. 452 
December ____| 99. 916 3. 5130 | 22.302 | 512.29 2. 2068 3. 3948 | 40. 296 .9157 | 31.186 | 19.836 | 5.2606 | 29.081 | 27.750 55. 602 
1938—January --_--- 99. 917 3.5104 | 22.317 | 512. 64 2. 2085 3. 3352 | 40. 281 - 9162 | 31.231 | 19.826 | 5.2608 | 29.052 | 27.75 
February -.--- 99. 916 3.5149 | 22.399 | 514. 50 2. 2155 3. 2814 | 40. 424 .9190 | 31.339 | 19.841 | 5.2607 | 29.035 | 27.750 
March .-....... 99. 916 3.5017 | 22.251 | 511.06 2. 2001 3. 1224 | 40. 241 .9128 | 30.987 | 19.831 | 5.2605 | 28. 864 | 25. 597 
a 99. 916 3. 4833 | 22. 236 | 510. 54 2. 1987 3. 1020 | 40. 200 9115 | 30.828 | 19.778 | 5. 2605 | 29.013 | 23. 109 
rakes 99. 926 3.4792 | 22.174 | 509.30 2. 1938 2.8148 | 40. 160 .9100 | 30.849 | 19.769 | 5.2604 | 28.938 | 22.275 
Straits United 
New Portu- | Ruma- | South “ Swe- | Switz- 7 Uru- | Yugo- 
Year or month |Zealand yong sy gal nia | Africa ba mere to den |erland Som ——e- guay | slavia 
(pound) (escudo)| (leu) |(pound) (dollar) (krona)| (franc) (pound) (peso) | (dinar) 
Sn 483. 21 26. 683 11. 194 4.4714 . 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98. 629 1. 7591 
ae 468. 22 26. 760 11. 205 4. 4940 . 5953 | 483.79 | 11. 667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85. 865 1. 7681 
/ eee 415. 29 25. 055 11. 197 4. 2435 . 5946 | 480. 76 9. 545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55. 357 1. 7680 
ays 320. 19 18. 004 11. 182 3. 1960 . 5968 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47. 064 1. 6411 
aa 340. 00 21. 429 14. 414 3. 9165 . 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336 1. 7607 
Se 402. 46 25. 316 18. 846 4. 6089 1. 0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 2. 2719 
| Ee 24. 627 18. 882 4. 4575 . 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80. 251 2. 2837 
. See ee 398. 92 24. 974 18. 875 4. 5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 2. 2965 
a ae 396.91 | 24.840] 18.923 | 4.4792 . 7294 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 | 2.3060 
1937—July .......-- 398. 74 24. 957 18.915 4. 4958 . 7286 | 491.95 5. 062 | 58.240 | 25.607 | 22.920 | 80.537 | 496.72 | 79.373 2. 3072 
August _____- 400. 10 25. 030 18. 902 4. 5053 . 7270 | 493. 61 6. 273 | 58.414 | 25.683 | 22.963 | 80.393 | 498.22 | 79. 250 2. 3051 
September___| 397. 58 24. 884 18. 891 4. 4864 . 7313 | 490. 66 6.477 | 58.076 | 25.533 | 22.965 | 79.665 | 495.30 | 79. 118 2. 3019 
October._.__- 397.72 24. 895 18. 890 4. 4870 . 7307 | 490. 89 6. 267 | 58.107 | 25. 546 | 23.021 | 79.824 | 495.51 | 79.052 2. 3025 
November___| 401.08 25. 100 18. 923 4. 5165 . 7314 | 494. 98 6. 276 | 58.572 | 25 754 | 23.149 | 80.492 | 499.61 | 79.140 2. 3096 
December....| 401.06 | 25.103 | 18.943 | 4.5227 . 7353 | 495.04 | 6.184 | 58.594 | 25.750 | 23.122 | 80.657 | 499.64 | 79.936 | 2.3143 
1938—January -_-_--- 401. 36 25. 120 18. 974 4. 5260 . 7356 | 495. 35 6. 137 | 58.631 | 25.770 | 23.125 | 80.684 | 499.98 | 66.458 2. 3276 
February ....| 402.87 25. 212 18. 974 4. 5350 . 7372 | 497.06 6.085 | 58.759 | 25.861 | 23.231 | 80.800 | 501.80 | 66.021 2. 3398 
March........ 400, 28 25. 045 18. 909 4. 5105 . 7337 | 493.74 5.814 | 58.118 | 25.674 | 23.045 | 80.183 | 498.45 | 65. 597 2. 3291 
| OS See 399. 95 25. 028 18. 852 4. 5032 . 7341 | 493. 22 5. 766 | 57.965 | 25.670 | 22.990 | 80.039 | 498.12 | 65. 550 2. 3270 
. ee 398. 87 24. 957 18. 845 4. 4869 . 7336 | 491.92 5. 846 | 57.509 | 25.604 | 22.840 | 79.701 | 496.73 | 65. 352 2. 3239 















































Notre.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa— 
quotations not nominal beginning March 26; Austria—no quotations available beginning March 14; China—quotations nominal beginning March 
14; Mexico—quotations not available March 19-21 and nominal thereafter. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 




















Nether- | Switzer- 
United United Japan 
Year or month States (aan) Kingdom Fi or vite teeers f avmetoo) (October amie a ag 4 
(1926=100) (1930100) 2 1900=100) 100) 00 
SER eer eee 100 695 134 237 106 144 
i hick -aiklictic cesnisearion esas sae 95 642 138 225 103 142 
_ SS ne pees 97 645 140 226 102 145 
_, See ee 95 627 137 220 100 141 
| fe 86 554 125 181 90 126 
| RE eae ee is eee 73 502 111 153 76 110 
eS ere eA 65 427 97 161 65 96 
Ee as onan eee eae 66 398 93 180 63 91 
NO cde se ssh aire ian chaps an etc ccecgoerciovice 75 376 98 178 63 90 
Satis we kieg wei xismes kkeweeine 80 338 102 186 62 90 
a a eee 81 411 104 197 64 96 
WE hia ieiecesastn tise mlecaiderces anbavee 86 581 106 238 76 lll 
oe | SS ee 88 86 109 552 106 86 248 77 113 
ee 87 85 lll 550 106 88 241 77 113 
| EERO EE Ae 87 85 lll 557 106 90 238 76 112 
ee 88 88 112 582 106 90 239 78 112 
| SEES Sa eer aE 88 86 111 603 107 91 235 78 lll 
September -__._-.._..__-- 87 85 lil 630 106 92 239 77 111 
SO Pee Sree 85 85 lll 628 106 93 237 77 lil 
ar 83 83 109 621 106 95 238 76 110 
Oo eee 82 83 108 631 106 96 241 76 110 
1938—January____..____- . 81 84 108 636 106 95 245 75 110 
oe 80 S4 106 631 106 94 258 74 109 
Mercn........ ccacaewenel 80 83 104 634 106 O4 252 73 108 
Co —— 79 82 103 643 106 95 247 73 108 
a 78 SO 102 654 Pe Ade wishiacasen 250 72 | 107 
| 





























P Preliminary. 


WHOLESALE PRICES—GROUPS 


[Indexes for groups included in total index above] 


OF COMMODITIES 

















» Preliminary. 


Sources.—See BULLETIN for March 























1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 








United States (1926=100) a France (1913=100) Germany (1913=100) 
Year or month Indus- 
Farm Other Indus- Farm Indus- Agricul- Provi- trial raw | Indus- 
Sa Pr Foods | commod-| Foods trial and food trial tural sions and semi-| trial fin- 
I 4 ities products | products | products | products finished ished 
l products | products 
EE eae een ae 100 100 Se rae es Pee es 581 793 129 132 130 150 
a a 99 97 OR TRE 599 678 138 129 132 147 
ee eS 106 101 DPN icuusdatddehs acomieate 584 697 134 133 134 159 
_ ea ee 105 100 rr RST 579 669 130 125 132 157 
SRS Seer es 88 91 85 100 100 526 579 113 113 120 150 
__ aS ee es Pa ee 65 75 75 89 87 542 464 104 ¥6 103 136 
EROS eee 48 61 70 88 85 482 380 91 86 89 118 
tiie ence et ccciuled Sicee babi: 51 61 71 83 7 420 380 87 75 8&8 113 
 , RR ea 65 71 78 85 90 393 361 96 76 91 116 
REE SORE aa set 7 84 78 87 90 327 348 102 84 92 119 
_, EE SSR A A EF: 4 80 92 96 426 397 105 86 94 121 
ee eae ene 6 85 102 112 562 598 105 96 96 125 
a hoee Sea ap aye 92 86 87 102 113 522 577 104 95 97 124 
_ Seer ee 90 84 86 102 115 520 576 104 Ys 97 124 
Eee eee 89 85 86 102 115 532 579 105 Ys 97 124 
Ee eae 89 86 86 103 116 549 610 106 98 96 125 
Sea 86 87 86 103 116 572 629 106 98 96 125 
September__._.._.__-- 86 88 86 104 115 612 645 105 97 96 126 
a 80 86 85 105 113 607 646 105 97 95 126 
ao eataes ae 76 83 84 105 110 613 628 105 96 94 126 
TT” eee 73 80 84 104 109 636 626 105 94 94 126 
1936—January............... 72 76 84 105 109 634 638 105 90 O4 126 
eee 70 74 83 103 107 625 636 105 90 4 126 
a 70 74 83 101 106 620 647 106 90 v4 126 
April ee 68 72 82 100 104 633 651 106 90 94 126 
CS ee 68 72 82 100 103 650 657 | P106 | P90 | PO4 P126 
| | 





1937, p. 372. 











. JULY 1938 FEDERAL RESERVE BULLETIN 633 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES COST OF LIVING 











{Index numbers] {Index numbers] 
" United Eng- Weenie Ger- Nether- — United Eng- France Ger- Nether- Switz- 
States land a many lands ras States land Jan.- many lands st 
Year or 1923 Jul u 1913- land Year or om : land 
month 4 My 1914100 1911- July month 1923 July June 1913- 1911— July 
1925100 1914100 1914=100 1913100 1914—100 1925100 1914100 1914100 1914100 1913100 “s 
¢ 1914100 
ea | Se 109 161 554 146 161 cl): Sa 103 170 505 142 168 162 
4 [Je 105 156 557 153 163 158 | 1927___- $ 101 164 514 148 168 160 
2 . a 103 157 549 153 166 157 | 1928_.-- EASE 100 166 519 152 169 161 
5 _ Sess 105 154 611 156 162 156 | 1929 : 100 164 556 154 168 161 
1 | ACR 100 145 614 146 150 162 | 1000......-.... 97 158 581 148 161 158 
6 / oa 82 131 611 131 136 141 | 1931 ; ety 89 148 569 136 151 150 
0 aa 68 126 536 116 119 125 | 1932___- at 80 144 526 121 141 138 
6 Sears 66 120 491 113 120 137 | 1983...... 76 140 520 118 139 131 
1 i. ae 74 122 481 118 124 Veh: a ae 79 141 516 121 140 129 
0 | eee 80 125 423 120 118 114 ee Sl 143 453 123 136 128 
0 ae 82 130 470 122 120 120 | 1936___- : 82 147 507 125 132 130 
6 a eee 85 139 601 122 127 Lae} 3007...<--.. S4 154 619 125 137 137 
1 
1937—April____- 86 135 580 122 25 129 | 1937-April : Web ccuceens 125 136 137 
3 May ..--- 87 136 584 122 126 129 May we ee a 125 136 136 
3 vunme..... 86 136 576 123 129 131 June = 85 152 606 125 138 137 
2 ee 86 140 580 125 130 131 July 1) ae 126 139 137 
2 August -- 86 140 594 124 130 130 August ~ i are 126 139 137 
1 September 86 140 627 122 129 130 September 85 155 630 125 139 137 
1 October - - 85 143 644 121 130 130 October ke 158 sini 125 140 138 
1 November &4 146 645 121 131 130 November * 160 |..... 125 140 138 
0 December 83 146 659 121 130 130 December. 85 160 658 125 139 138 
0 
1938—January _ 80) 145 688 121 130 130 | 1938-January 159 125 139 138 
0 February _ 78 142 694 122 130 130 February 157 |. 3. 125 139 137 
") March-_.- 79 140 698 122 128 129 March 83 156 688 126 138 137 
8 April 79 37 702 122 129 129 April 154 126 138 7137 
8 CO : 79 139 705 123 ee , aps May 156 126 136 
‘ 








r Revised. 
1 Revised index as from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 





















































Bonds | Common stocks 
, . a Se Se ie a 1926—=100 
ear or mouth nite le | ——— = — - 7 
States England | France | Germany Nether- | Nether 
(average (December | (1913109) | (average tendo? | United lands 
- price)! 1921100) bans | price) ‘ | States England France Germany | (1930100 
| 
— | a ee seni > 
Number of issues_- 60 87 | 36 | 139 8 $20 278 300 329 | 100 
: ae aniven 97.6 110.0 | ee RE Ree ee 100.0 | 100.0 | 100.0 100.6 }..... 
_ = eee pee 100. 7 110.7 3s i) RE ee 118.3 } 107.0 23.2 | | 
c (ae 100. 8 112.3 80.8 | | eS 149.9 - 115.9 178. 1 | | | ae 
0 ee 98. 0 110. 2 85.1 81.4 100. 0 190.3 119.5 | 217.6 > - } aa . 
7 ee 99.3 111.8 95.8 | 83.3 104.3 149.8 102. 6 | 187.6 | 100. 2 100. 
9 | CONS 90. 9 108. 4 96.9 | 283.4 104. 1 94.7 78.9 132.2 | 278.0 70. 
7 io 69. 5 113. 2 | 88. 6 | 267.1 | 94.8 48.6 | 67.9 105. 2 | 2 50.3 46. 
1 ae Suan 73.4 119.7 81.3 82.5 105. 3 63.0 78. 6 99.6 | 61.7 52 
6 a 84.5 127. 5 | 2. 1 90.7 113.4 72.4 85.7 83.3 | 71.1 55. 
8 c[ a 88.6 129.9 83.5 95. 3 107.8 78.3 86.3 79.7 82.9 55. 
3 i utdhiticcn <mdscorue 97.5 131.2 | 76.3 95. 8 108. 1 111.0 97.0 a2 | 91.6 66. 
6 |: Seer 93. 4 124. 6 | 75.1 98. 7 #101.8 111.7 | 96.3 | 97.4 | 102. 6 104. 
Y | | | 
1 1937—April__..__-- 96. 6 125.3 72.6 98. 5 100. 0 124. 5 101.0 | 96.6 | 101.5 109. 6 
5 | eae 96. 2 125. 0 72.3 98.8 100. 3 116.3 99.3 94.8 | 102. 6 105. 0 
(| ESS 95. 0 123.9 | 74.6 98.9 101.5 113. 6 | 97.0 94.0 | 103. 5 102. 9 
4 se 95. 3 123.3 | 75.0 99. 0 102. 4 117.8 | 06.8 90. 6 105. 1 107. 2 
4 August___--- 94.8 123. 2 | 77.2 99. 4 103.7 120.5 | 96.8 93.6 | 106. 1 114.7 
4 September-.. 91.3 122. 8 74.8 99. 3 103. 7 | 106.4 | 92.7 | 90.1 105.3 108. 1 
5 October - __-_- 86.4 123. 6 75. 6 99. 4 102. 4 91.4 88.2 | 91.8 103. 9 94.8 
5 November._.- 83.3 124. 1 | 76. 4 99. 6 104. 3 | 82.9 85.8 90. 1 102.7 | 92.0 
6 December --- 82.7 123. 9 | 75.5 99.7 | 105.0 82. 2 86.8 87.6 102. 1 93.7 
6 
8 1938 —January ___- 80. 6 124.7 75.1 99.8 106. 3 81.6 86. 5 85.0 | 104.4 98. 3 
6 February -_-- 79.3 | 125. 1 74.7 99. 9 107. 2 80.7 &3.8 84.5 104. 2 97.5 
March ....... | 76.0 | 121.0 | 73. 2 100. 1 104. 3 77.9 78.9 82.0 | 104. 5 | 95.1 
6 aa | 73.8 | 124. 2 | 75.6 100. 1 | 106. 3 70. 7 81.7 93. 6 105.3 | 792. 2 
6 Be eeiiins | 76.5 | 122.1 | 76.1 P100. 0 | 108. 73.9 79.7 92.7}  P108.5 92.7 
6 | | | | | 
; » Preliminary. r Revised. 
) 


1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. : 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 

4 New index. See note 3. 


Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172. 
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MARRINER 8S. Eccuies, Chairman 
RonaLp Ransom, Vice Chairman 


M. S. Szymczak 
Joon K. McKer 
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Evuiotr Tuurston, Special Assistant to the Chairman 
CHESTER Morrit., Secretary 
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J. R. Van Fossen, Assistant Chief, Division of Bank Operations 
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Car E. Parry, Chief, Division of Security Loans 
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Oscar NEWTON o 
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SENIOR OFFICERS OF FEDERAL RESERVE BANKS 

















ag Ny yo President First Vice President Vice Presidents 
Na cninhan cctaiwe PF: BH. Castite. ........ R. A. Foewm.......... W. W. Paddock......__| W. Willett 2 
Newt Yor®....0.... Owen D. Young -___--- G. L. Harrison__-_-_-_-_-- Allan Sproul. -._...-_- W. R. Burgess 
L. R. Rounds 
W. 8. Logan 
J. H. Williams 
R. M. Gidney 
L. W. Knoke 
Philadelphia.-......| R. L. Austin.._.._.-_- J. 8. Ginelair. .......- F. J. Drinnen_-_--_-_-- C. A. Melihenny 8 
W. J. Davis 
E. C. Hill 
Cleveland..........- E. 8. Burks, Jf........ M. J. Fleming._...._.| F. J. Zurlinden__..___.| W. H. Fletcher 
G. H. Wagner 
W. F. Taylor # 
Richmond. --_------- Robert Lassiter _ .___- Hugh Leach-_-__-_--_- J. 8. Walden, Jr.___-- J. G. Fry 
G. H. Keesee 2 
yee a. eee Oscar Newton__-__- B. 8. Paeke....... _..| H. F. Conniff 
W.S8. MeLarin, Jr. 3 
M. H. Bryan 
CA cise coinnoke BD. B. Weed t.......... G. J. Schaller. _...--- pe a W. H. Snyder 3 
C. 8. Young 
J. H. Dillard 
St. Rae... .....55. Wi FPR se W. McC. Martin-_- | O. M. Attebery 
J. 8. Wood 
C. M. Stewart ? 
Minneapolis.........| W. B. Geery..-----._.| J. N. Peyton____----_- O. 8. Powell._......._| H. I. Ziemer 3 
E. W. Swanson 
Kansas City. _.---- Pay a, | eee G. H. Hamilton__.___._| C. A. Worthington__.__| H. G. Leedy 
| J. W. Helm $ 
[3 ee ee J. H. Meeritt _....... B. A. McKinney_..__.| R. R. Gilbert -__._--- R. B. Coleman # 
W.J. Evans 
San Francisco.......| A. O. Stewart.........| W. A. Day-_-.._.---- Ira Clerk..............| 8. G. Sargent 
| W. M. Hale 
| C. E. Earhart 4 











1 Deputy chairman. 


2 Cashier. 


% Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 








Federal Reserve Bank of— 


Managing director 


Federal Reserve Bank of— 


Managing director 








New York: 
Buffalo branch 
Cleveland: 
Cincinnati branch_..._---- 
Pittsburgh branch 
Richmond: 
Baltimore branch - ..-_---- 
Charlotte branch_._------- 
Atlanta: 
Birmingham branch_-_---_- 
Jacksonville branch - ------ 
Nashville branch__-_-_- 
New Orleans branch 
Chicago: 
Detroit branch_--.-------- 
St. Louis: 
Little Rock branch-_-.----- 
Louisville branch -. -___..-- 
Memphis branch_--------- 





M 
R. M. O’Hara 


B. J. Lazar 
. A. Brown 


’. R. Milford 
. T. Clements 


P. L. T. Beavers 
G. 8. Vardeman, Jr. Sa 
J. B. Fort, Jr. 

L. M. Clark 


R. H. Buss 
. F. Bailey 


. D. Rash 
W. H. Glasgow 








Kansas City: 


Dallas: 


inneapolis: 
Helena branch -..--------- 
Denver branch___- Sees 
Oklahoma City branch_-_-__- 
Omaha branch_-_-_-.-------- 
El Paso branch.............- 
Houston branch 
San Antonio branch__-_-_-_- : 
n Francisco: 
Los Angeles branch 
Portland branch - _- 
Salt Lake City branch 
Seattie branch 
Spokane branch__.------- kas 





R. E. Towle 


J. E. Olson 
C. E. Daniel 
L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 


W. N. Ambrose 
R. B. West 

W. L. Partner 
C. R. Shaw 

D. L. Davis 





SUBSCRIPTION PRIC 


E OF BULLETIN 





The FeperaL Reserve BULLETIN is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The BuLLerin will be sent to all member banks without charge. ‘To others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 


single copies, 25 cents. 
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